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FIGURES FOR THE MONTH 





Sept. 

1947 

INDEX OF TEXAS BUSINESS ACTIVITY (1935-39=— wnesds enue, 203.5 
Index of department and apparel store sales (10)... ei eat Ae 398.4. 
Index of miscellaneous freight carloadings in Southwestern District. (20) _ Rex free 153.2 
ink on cree Oh eee be Mrs COP eae 168.1 


Index of electric power consumption (15) SEE ae ae ee Se pee a 292.0 








Index of employment (25) cae ee nae aid ee re 121.6 

Index of pay rolls (25) ne er Oe 230.4 
TRADE 

Saar UR Ss, = ame — $403,845,000 

Durable goods stores ses $141,281,000 

Nondurable goods stores aia ._-—---—-- $262,564,000 

Ratio oj credit sales to net sales in department and apparel stores CE AE SAA St 60.1% 


Ratio of collections to outstandings in department and apparel stores... 53.3% 





Advertising linage in 33 newspapers —._____ ete cete recs Pere eae ae 30,076,302 
Postal receipts in 56 cities_.......__ $ 2,656,449 
PRODUCTION 
Industrial electric power consumption for 10 companies (thousands of kilowatt hours) 276,866 
Man-hours worked in 365 manufacturing establishments___.___ 2,309,737 
Crude oil runs to stills (42-gallon barrels) — i Le eee 47,187,656 
Gasoline stocks at refineries (thousands of barrels) Vee oe 16,750 
Fuel oil stocks at refineries (thousands of barrels)...» 23,016 
Cotton consumption (running bales) —_- a REELS OE TON 11,646 


eitins aaabers Senne CemmminermnNee) x 2,097 














Cottonseed crushed (tons) __ eke aren ea heer eee a tua 93.534 
Manufacture of dairy products (, 000 Ibs. milk equivalent) ~ : 65.383 
Lumber production in southern pine mills (weekly per unit average in board feet) — 208,838 
Construction contracts awarded SAN ER eee tery $ 47,953,644 
Construction contracts awarded for residential building — OSES $ 26,504,720 
Building permits issued in 50 cities________ Z Seneeen ee 
Number of loans made by savings and loan associations 2,025 
Amount of loans made by savings and loan associations...__._________ = $7,936,579 
Telephones in service’ in 40 cities (end of month) ..___E__EET 867.577 
Crude petroleum production (daily average in 1 ie ae ES ieee ge ee LD 2,332,500 
AGRICULTURE 
Farm ‘cash income __. biendarececs rie teed ee ee re 
Shipments of livestock (carloads) ee i set ee ee ee Oe eee 8,912 
Rail shipments of fruits and vegetables IR fo RENTED 159 
Rail shipments of poultry (carloads) _— Be eo SI aS oer ae 17 
Rail shipments of eggs (shell equivalent i in carloads) .. cena eee 75 
Interstate receipts ol eggs at Texas stations (shell equivalent i in carloads). ' : 45 
FINANCE 
Loans, reporting member banks in Dallas District (thousands) __ $ 872,000 
Loans and investments, reporting member banks in Dallas District (thousands) $ 2,165,000 
Demand deposits adjusted, reporting member banks in Dallas District (thousands) $ 1,806,000 
Bank aris an 2) cures cteoueemce) OF 8023, 792 
Corporation charters issued (number) ——— ——_________ aa 374 
Ordinary life insurance sales (thousands) ———— —-——__________ $ 62,387 


Sales of United States Savings Bonds.._____ nm ST 


TRANSPORTATION 








Revenue freight loaded in Southwestern District (carloads) - 293,504 
Export and coastal cars unloaded at Texas ports (c arloads) : a 14,216 
Miscellaneous freight carloadings in Southwestern District (carloads) ele aot ee es 177.930 
Air express shipments (number) —_ LE AS eee Secor 26,334 
LABOR 

Total nonagricultural EE SI ieee ee rere een ene 1,662,300 

Manufacturing employment... —-—__________ one 337,800 

Nonmanufacturing employment... EEE Oe Ee I Meee 1,324,500 
Nonagricultural civilian labor force in ‘15 labor ‘market a areas. 1,216,697 
Unemployment in 15 labor market areas _—___ LE pie ed 54.071 
Placements in employment in 15 labor market areas__—_.______. 28,453 


GOVERNMENT 


Riegnene verses GF state (commbroner. $ 32,306,591 





Federal interna] revenue collections $109,097,551 
PRICES 

Index of consumers’ prices in Houston (1935-39=100) ft 159.7 

Index of food prices in Houston (1935-39=100) f_-.-_---____ a el es 200.8 


Aug. 

1947 
204.2 
354.6 
153.1 
160.4 
280.2 
121.4 
130.6 


$378,511,000 
$133,129,000 
$245,382,000 
58.9% 
54.6% 
29,574,313 

$ 2,504,730 


283,981 
2,303,383 
46,711,078 
16,517 
21,206 
11,887 

1,885 

61,311 
62,878 
220,535 

$ 46,854,097 
$ 17,971,985 
$ 25,234,649 
2,079 

$ 8,248,884 
856,082 
2,300,400 


$135,871,000 
6,639 

2,279 

18 

164 

58 


$ 843,000 
$ 2,142,000 
$ 1,807,000 
$ 2,901,789 

389 
$ 61.703 
$ 14,158,985 


305,293 
20,103 
183.407 
26,279 


1,659,000 
341,500 
1,317,500 
1,213,683 
65,235 
23,456 


56,765 
55,406 


158.4 
198.7 


Sept. 
1946 
182.4 


313.4 
131.2 
151.2 
253.6 
113.5 
203.2 


$370,992,000 
$113,833,000 
$257,159,000 
55.9% 
60.0% 
25,856,844 

$ 2,328,057 


251,710 
2,249,950 
42,462,631 
15,116 
17,615 
18,678 

1,136 

52,065 
74,895 
185,399 

$ 28,827.694 
$ 8.987.228 
$ 14,097,711 
2,096 

$ 7,808,324 
759.237 
2,089,500 


$135,217,000 
8,091 

75 

31 

183 

93 


$ 702.000 
$ 1,963,000 


$ 1,470,000 
$ 2,517,372 
247 


$ 62,982 
$ 16, ] 4,395 


263.614 
8,407 
152.467 
21,744 


1,608,700 
312.100 
1,296,600 
1,220.369 
76.765 
22,893 


$ 25.055.435 
$112,027,829 


140.7 
168.8 





*The composite index is made up of the indexes listed. 


All component indexes except employment and pay rolls are adjusted for seasonal 


es and all indexes are based on the average month of the years 1935-39. Numbers in parentheses following the component indexes 


nto the reieht of earch indesw in the camnncite 


"meni ter August 1947, July 1947, and August 1946. 
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The Business Situation in Texas 


Total business activity in Texas during September 
remained practically unchanged from August, accord- 
ing to the index of business activity compiled by the 
Bureau of Business Research. Each of the 3 summer 
months showed an increase over the preceding month, 
and both July and August set new highs for postwar 
business activity. The index declined 0.3% in Septem- 
ber, which is not enough to be considered a significant 
change from the level of August. It is important to 
remember that the Bureau’s index has been adjusted 
for seasonal variation, thus removing from the data the 
effect of the traditional “summer slump” which is par- 
ticularly noticeable in retail trade. With seasonal fac- 
tors eliminated, the index reflects the underlying cyclical 
movement in the business situation. The September level 
of the index was 8.7% above May 1947, the last month 
to show a significant decline from the preceding month. 
Since the low point of the reconversion period, October 
1945, the index of business activity has risen 27.3% 
and in September was only 14.4% below the all-time 
high of January 1945, when war industries were still 
operating at full capacity. 

Practically all of the decline in the composite index 
of business activity resulted from the drop of 7.4% in 
department and apparel store sales, since the only other 
component of the index to decline was pay rolls (0.1%). 
Crude oil runs to stills increased 4.8%, electric power 
consumption 4.2%, freight carloadings 0.1%, and em- 
ployment 0.2%. All of the components were above Sep- 
tember 1946, and gains ranged from 4.8% for depart- 
ment and apparel store sales to 16.8% for miscellaneous 
freight carloadings. The composite index in September 
was 11.6% above the level of September a year ago. 

The Bureau’s index of bank debits declined slightly 
(1.59) for September after adjustment for seasonal 
variation. The August index represented an all-time 
high, and‘the September index stood at 377.5% of the 
prewar base period 1935-39. The steady climb of the 
index of bank debits since the low point reached in Sep- 


tember 1945 has increased its value 56.9% above that 
level. Since bank debits measure the volume of business 
transactions, this increase reflects the combined effect 
of the rise in the prices of all items entering into busi- 
ness transactions, as well as the expansion in the physi- 
cal volume of business being carried on. 

The index of industrial electric power consumption 
stood at 270.6% of the 1935-39 average, a decline of 
0.4% from August, when a postwar high for the index 
had been reached. The index is adjusted for seasonal 
variation to remove the effect of the seasonal decline 
that normally appears in September. Since the con- 
sumption of electric power for industrial purposes can 
be expected to vary directly with the manufacturing 
activity of industry, this index can be used as a measure 
of the industrial activity. Inasmuch as it showed an 





THIS MONTH 


The Bureau of Business Research welcomes five 
additional REVIEW analysts to its co-operating faculty 
staff. Dr. C. A. Wiley, Professor of Economics, has 
written the section on Agriculture; Mr. Charles E. 
Walker, Instructor in Business Administration, the 
section on Finance; Mr. Ralph B. Thompson, As- 
sistant Professor of Business Administration, Prices; 
Dr. H. K. Snell, Professor of Transportation, and Mr. 
Jerry W. Martin, Assistant Professor of Transporta- 
tion, Transportation; and Dr. W. A. Nielander, Pro- 
fessor of Marketing, Wholesale Trade. Other mem- 
bers of the co-operating faculty staff are shown in 
the masthead (page 26). With this month’s additions, 
the analyses carried in the Review are now prepared 
by experts in particular phases of business and eco- 
nomics represented on the teaching staff of the Uni- 
versity. 
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insignificant decline from August, it appears safe to 
conclude that manufacturing business in the State re- 
mained at a high level with practically no change from 
the preceding month. Data on man-hours worked in 
manufacturing establishments support this conclusion, 
the number of man-hours worked in September having 
increased 0.3% from the preceding month. 

Individual industries for which data are available in 
the Bureau show somewhat more diverse trends than the 
2 over-all measures of industrial activity, but they also 
support the belief that the level of industrial activity 
remained essentially unchanged from the record levels 
of the summer months. Crude oil runs to stills increased 
4.8% after adjustment for seasonal variation. The 
manufacture of dairy products increased 4.0% in Sep- 
tember in the face of a normal seasonal decline. Cotton- 
seed crushed, on the other hand, increased 52.6% over 
August, but fell far short of making the normal gain for 
September. Cotton consumption declined 2.0%, and was 
37.6% below September 1946. 

The building industry continued to show gains even 
over the high levels prevailing during the summer 
months, and gave heavy support to the general level 
of business activity. The Bureau’s index of building 
permits for Texas cities rose to 678.9 in comparison with 


the prewar base 1935-39. 


Retail sales in total continue to increase, although 
the dollar volume of sales of nondurable goods stores 
are below the peak levels of 1946. The upward surge 
of sales of durable goods stores has been strong enough 
to raise the volume of total sales to an all-time high 
in September. The Bureau’s index of total retail sales 
for September, adjusted for seasonal variation, was 
302.3, up 5.4% from August. The index of sales of 
durable goods stores was 352.6, up 12.4% from the 
previous month, while the index of sales of nondurable 
goods stores was 275.9 and showed an increase of 1.7% 
from a month earlier. The durable goods index was 
23.1% above September 1946, but the nondurable index 
was up only 2.1% in the face of a rise of approximately 
20% in prices. The peak of sales of nondurable goods 
stores occurred in August 1946, when the index reached 


282.3. 


Farm income continued to bolster up the business situa- 
tion, with the total of cash income from the sale of farm 
products estimated by the Bureau to be $221,029,000 
in September. This amount was 63.5% above September 
1946, and represented a gain of 62.7% from the pre- 
ceding month. Another year of bumper crops which 
were being sold at record prices has resulted in a new 
record in farm income for 1947 to date. 


The wholesale price index of the Bureau of Labor 
Statistics continues to climb and consequently the cost 
of living is steadily going higher. The index of con- 
sumers’ prices for Houston is now released later than 
previously, and August 1947 data are the last available. 
Average prices of consumers’ goods in Houston in 
August were 13.5% above August 1946, and showed 
an increase of 0.8% over July. Food prices in August 
were up 19.0% from the same month a year ago, and 
registered an increase of 1.1% over July 1947. 


TRADE 
Retail Trade 


(The movement of gcods into the hands of consumers is one of 
the fundamental series of statistical data on business activity, since 
for business to be sound the volume of retail trade must be geod. 
During a period of rising prices, such as the present, an increase in 
sales may result from a rise in prices as well as from an increase in 
the amount of business. The fluctuations in retail credit ratios are 
important conditioning factors of the volume of trade. Newspaper 
advertising linage and postal receipts are secondary trade indicators.) 


Texas retail sales are estimated as__ totalling 
$403.845,000 in September, being 6.7% greater than 
in August 1947 and 8.9% larger than for September 
1946. The 6.7% increase, based on 1,695 reporting 
stores, augmented increases of 2.0% in August and 4.2% 
in July after a sharp decrease of 10.5% in June. How- 
ever, cumulative sales for the 9 January 
through September 1917, showed a 12.3% increase over 
the same 9 months of 1946. Durable goods sales rose 
35.3%, but nondurable goods sales registered an in- 
crease of only 3.1%. 

Total retail sales reached an index figure of 302.3 in 
September, 3 times the average sales of the 1935-39 
period and 15.5% above the average index for 1946. 
Retail sales are, of course, influenced by dollar price 
changes as well as by actual differences in physical 
volume of merchandise handled. When adjusted to 
remove the influence of price increases, the index (pre- 
liminary) for September 1947 stood at 168.2 as com- 
pared with a similar adjusted index of 163.9 for Sep- 
tember 1946. The recent high point of total retail sales 
was reached in February 1946 (index 188.8). 


00.0 


months, 


ESTIMATES OF TOTAL RETAIL SALES 
(in thousands of dollars) 
surce: Bureau of Business Research in co-operation with the Bureau 


of the Census, U.S. Department of Commerce 








Percent change 





Sept.1947 Sept.1947 Jan.-Sept.1947 








Sept. Jan.-Sept. from from from 
Iype 1947 1947 Sept. 1946 Aug.1947 Jan.-Sept.1946 
TOTAL 408,845 3,320,448 + 8.9 + 6.7 +12.8 
Durable goods Se er eee) Ogee ee tenuis 
stores 141,281 1,145,761 +24.1 + 6.1 +35.8 
Nondurable goods 
stores 262,564 2,174,682 + 2.1 + 7.0 + 8.1 





There is no certain over-all pattern of seasonal change 
for total retail sales from August to September. Various 
types of retailing (such as automotive stores and filling 
stations) “normally” show material sales decreases 
then, others substantial sales increases (apparel, de- 
partment and general merchandise stores), while others 
(drugs, furniture, jewelry, food, florists, building mate- 
rials) show only minor gains or losses in sales volume. 
In September some retail groups nearly matched, or 
exceeded, the typical pattern of seasonal sales: ap- 
parel stores increased 32.6% (compared to a typical 


26.8%), department stores 19.8% (typical 24.2%), and 
10.2%). 
and building 


general merchandise stores 10.4% (typical 
However, automotive stores (-}-3.3%) 
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materials dealers (+7.7%) both obtained sales in- 
creases in a month when such gains are not “normally” 
to be expected. Automotive stores would typically expe- 
rience an 11.2% reduction and building materials deal- 
ers a 1.3% decline in sales from August to September. 
Other retailer groups enjoyed nearly “typical” sales, 
in the sense that the regular seasonal pattern was main- 
tained. 


RETAIL SALES OF INDEPENDENT STORES BY KINDS OF 
BUSINESS 


Source: Bureau of Business Research in co-operation with the Bureau 
of the Census, U.S. Department of Commerce 














Additional information on retail sales trends in 
Texas is now available in a new Supplement to the 
Texas Business REVIEW entitled “Texas Retail Trade,” 
prepared by the research staff of the Bureau. Sta- 
tistics contained in the Supplement include retail 
sales trends by cities, districts, city-size groups, and 
kinds of business, with monthly, yearly, and year-to- 
date comparisons. This new monthly publication will 
be distributed free of charge to all retailers co-operat- 
ing in the Bureau’s research program, as well as to 
other persons upon request. The first issue, for Octo- 
ber, 1947, was released November 1. 














Number Percent change 
a ee Sept. 1947 Sept. 1947 
establish- from from 
Business ments Sept. 1946 Aug. 1947 
Apparel stores —...... : —_ 206 + 0.2 + 32.6 
Automotive _... chain icecsececnteesc.: + 12.6 + 3.8 
Building material, lumber, and 
hardware __. = 221 + 29.9 + 1%.7 
Country general 66 + 9.2 + 0.7 
Department stores a 55 + 1.9 + 19.8 
Drug stores _..... : 130 + 2.9 + 65.3 
Eating and drinking places a — 6.9 — 2.2 
Filling stations —..- 64 — 1.7 — 65.9 
Florists _. 52 + 0.5 + 8.5 
Food ..... ie i 216 =e 9iG + 1.6 
Furniture and household appliance 
stores - iatetenmaciatt sheesinilacicat 155 + 15.1 + 13.2 
General merchandise - 57 + 0.8 +- 10.4 
Jewelry stores 43 — 9.5 + 1.6 
All other stores - 115 + 7.6 + 6.4 





Percentages of retail sales increase for September 
1947 over September 1916 were greater in the smaller 
towns (16.9%) than in the large cities (4.8%). Per- 
centage increases for the 9 months, January through 
September 1947, over the same months of 1946 were 
also smaller (10.7%) for the cities over 100,000 popu- 
lation than for towns under 2,500 (15.8%). 


RETAIL SALES OF INDEPENDENT STORES BY 
CITY-SIZE GROUPS 


Source: Bureau of Business Research in co-operation with the Bureau 
of the Census, U. S. Department of Commerce 

















Number Percent change 
of 

reporting Sept. 1947 Sept. 1947 
establish- rom from 

Business ments Sept. 1946 Aug. 1947 
Over 100,000 population —..._... 620 + 4.8 + 18.4 
50,000-100,000 population : 217 + 11.1 + 12.5 
2,500-50,000 population . 665 + 10.9 +- 18.1 
Under 2,500 population - satrap erty: |)’ + 16.9 + 6.2 











In 49 Texas department and apparel stores reporting 
to the Bureau, the ratio of credit sales to net sales stood 
at 60.1 in September as compared with 55.9 for Sep- 
tember 1946. Although making a greater percentage of 
their total sales on credit than a year ago, these stores 
showed a smaller ratio of collections to accounts out- 
standing, 53.3%, as contrasted with 60.0% in 1946. 
Largest percentage of credit business (72.6%) was in 
women’s specialty shops. 


CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 


(in percent) 




















Ratio of Ratio of 
credit sales collections to 
Number to net sales* outstandingst 
iain Sept. Sept. Sept. Sept. 
Classification stores 1947 1946 1947 1946 
ALL STORES . 49 60.1 55.9 53.3 60.0 
BY CITIES: 
Austin 6 49.1 44.9 60.2 69.7 
Beaumont 3 64.4 60.1 56.9 60.6 
Bryan 3 40.3 36.9 48.2 71.7 
Dallas 6 74.1 71.6 51.6 56.2 
El Paso 3 50.4 46.7 45.5 64.2 
Fort Worth 8 61.9 56.5 58.2 67.3 
Houston 4 60.4 56.6 52.0 60.9 
San Antonio 3 49.3 41.6 53.0 57.5 
Waco 4 55.7 51.3 60.0 64.4 
Other ct 14 47.4 46.1 62.3 71.8 
BY TYPE OF STORE: 
Department stores (annual 


sales over $500,000) 


Department stores (annual 
sales under $500,000) - 8 49.7 47.4 54.7 65.4 
Dry goods-apparel stores _.. 4 39.4 89.0 63.0 60.8 
Women’s specialty shops . 12 72. 69.9 51.0 55.2 
Men’s clothing stores _.....--. _ 18 53.5 49.6 61.9 69.7 
BY VOLUME OF NET SALES 
(1946) : 
Over $2,500,000 _.. pacers | Re 63.8 59.5 52.0 58.3 
$1,000,000-$2,500,000 12 49.0 46.2 61.7 67.9 
$500,000-$1,000,000 _. i 12 45.9 41.9 62.4 70.5 
Less than $500,000 0... 11 40.8 38.2 54.1 62.5 








*Credit sales divided by net sales. 
{Collections during the month divided by the total accounts unpaid on 
the first of the month. 


Sales of gasoline subject to tax in August 1947 were 
smaller by 10.4% than July sales. (A similar sales 
decrease of 10.2% was noted between the same months 
of 1946.) However, the 1947 indexes stand somewhat 
higher, since August 1947 sales were 9.9% larger than 
August 1946 sales. Taxable sales in August totaled 
172,652,407 gallons. Sales to the federal government 
were 36,409,181 gallons, an increase of 23.9% over 


July sales and 71.5% more than in August 1946, 
Advertising linage in 33 newspapers of leading Texas 
cities amounted to 1.7% more for September than for 
August 1947 and 16.3% more than for September 1946. 
Attendance at State parks in September, as reported 
by the Texas Board of State Parks, totaled 163,760 
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visitors in 52,409 cars. While these were much smaller 
numbers than for August, there were 12.1% more per- 
sons and 15.2% more cars than in September 1946. 
The number of Texas cars increased by 16.2%, but 
out-of-state cars were fewer by 5.2%. Overnight business 
in September increased by 32.0% over 1946, rental of 
rooms and cabins by 45.0%, and campers by 14.2%. 
Postal receipts reported by 56 Texas cities were 6.1% 
higher than for August 1947 and 14.1 larger than for 
September 1946. The index of 214.7 showed postal re- 


POSTAL RECEIPTS 








Percent change 





Sept. 1947Sept. 1947 











Sept. Aug. Sept. from from 

City 1947 1947 1946 Sept. 1946 Aug. 1947 
TOTAL ... $2,656,449 $2,504,780 $2,828,057 +141 + 6.1 
Abilene 31,024 29,326 27,418 +18.2 + 5.8 
Aug@iin ..... 120,996 119,579 100,987 +19.9 + 12 
Beaumont 45,203 45,718 42,103 + 7.4 — 1.1 
Big Spring 8,011 10,077 10,099 —20.7 —20.5 
Berger ........: 6,761 6,346 6,331 — 9.0 — 9.2 
Brownsville _.. 10,922 9,863 7,843 +48.7 +10.7 
Brownwood __ 10,036 9,920 10,596 — 5.3 + 1.2 
Bryan 8,420 7,064 7,688 +10.2 +19.2 
Childress 3,432 3,126 2,790 +23.0 + 9.8 
Cleburne 5,308 4,379 4,872 + 8.9 +21.2 
Corpus Christi 62,069 62,713 56,741 + 9.4 — 1.0 
Corsicana 7,777 7,193 7,823 — 0.6 + 8.1 
Dallas __... 719,710 680,482 609,956 +18.0 + 5.8 
Del Rio ... 6,520 4,917 3,970 +89.0 +12.3 
Denton _..._... 12,124 9,323 10,380 +17.4 +80.0 
Edinburg -... 5,277 4,832 4,508 +17.1 + 9.2 
El Paso _ 88,954 87,450 86,171 + 3.2 + 1.7 
Fort Worth _. 298,715 242,485 261,997 +14.0 +23.2 
Gainesville —_.... 5,540 5,040 5,080 + 9.1 + 9.9 
Galveston __...... 49,191 44,204 47,106 + 4.4 +11.3 
Gladewater $,518 2,986 3,854 + 4.9 +17.9 
Graham — 8,557 3,472 3,888 + 5.0 + 24 
Greenville 11,228 11,890 7,857 +42.9 —14 
Harlingen 13,076 11,762 10,959 +19.8 +11.2 
Houston __... 458,245 447,155 890,378 $17.4 + 2.5 
Jacksonville 5,022 4,708 5,066 — 0.9 + 6.7 
Kenedy __ 1,773 1,982 1,680 + 5.5 —10.5 
Kerrville 4,778 4,886 3,975 +20.2 — 2.2 
Lamesa 5,136 4,473 4,372 +17.6 +14.8 
Laredo _.... : 13,183 18,743 13,362 — 13 — 4.1 
Longview 18,969 18,714 11,838 +18.0 + 1.9 
Lubbock _. 44,618 $7,167 36,392 +22.6 +20.0 
Lufkin 7,901 8,093 7,438 + 6.3 — 2:4 
McAllen 9,248 8,263 7,685 +21.1 +11.9 
Marshall 9,599 9,733 9,818 — 2.2 —14 
Midland ____. 14,404 12,198 11,112 +29.6 +18.1 
Nacogdoches _. 5,693 4,884 6,468 + 4.1 +16.6 
eee 10,794 8,345 10,859 — 04 +29.8 
Palestine 7,638 5,499 7,821 + 4.3 +38.9 
re 9,804 7,497 8,762 +11.9 +30.8 
Paris __ 9,993 8,496 9,846 + 6.9 +17.6 
Plainview 6,786 6,965 6,871 + B.5 — 2.6 
Port Arthur _ 21,928 28,266 17,858 +22.8 — 6.8 
San Angelo 20,811 21,221 19,151 + 6.1 — 43 
San Antonio 255,634 255,684 281,257 +410.5 0 
Seguin _.._ 4;400 4,906 ‘3,968 §=610.9 = —10.8 
Sherman 14,645 12;299 11,785 +80.9 +19.1 
Snyder 2,389 1,870 2,487 — 89 +27.8 
Sweetwater _ 8,855 5,882 7,116 +244 +650.5 
Temple 13,631 12,319 12;899 + 5.1 + 6.8 
Texas City . 7,469 7,521 6,312 +18.3 — 0.7 
Tyler _.. 20,797 20,151 28,886 —12.9 + 3.2 
Vernon 6;805 6,091 5,023 + 6.4 +28.8 
Victoria 8,654 9,040 8,054 + 74 — 438 
Waco. 64,646 69,391 ‘B38,395 = 421.1 + 8.8 
Wichita Falls 33,442 84,698 84;622 — 3.1 — 3.6 








ceipts in September more than double the average for 
the vear 1935-39. 


Wholesale Trade 


(Wholesale sales represent the movement of goods to retailers, 
and when compared with the changes in retail sales indicate whether 
stocks in the hands of retailers are being maintained at a constant 
level or are being allowed to increase or decrease. The information 
on inventories of wholesalers gives an indication of the availability 
of goods to retailers, which in this period of shortages is a signifi- 
cant factor in the business situation.) 


Sales of Texas wholesalers again increased slightly 
(2%) in August over the preceding month. This was 
the same rate of increase for July. Wide variations in 
sales were again the rule for those businesses reporting 
to the federal Bureau of the Census. Sales of machinery, 
equipment, and supplies (except electrical) and jewelry 
were up sharply, while sales of automotive supplies, 
electrical goods, refrigeration equipment, and tobacco 
products registered losses. 


WHOLESALERS’ SALES 





























Source: Bureau of the Census, U.S. Department of Commerce 
Percent change 
Number 
of Aug. 1947 Aug. 1947 
reporting from from 
3usiness firms Aug. 1946 July 1947 
TOTAL noe 122 +17 4+ 2 
Automotive supplies 7 +1 — 65 
Drugs and sundries* 16 + 1 +17 
Electrical goods ... 31 4-55 — 8 
Refrigeration equipment and supplies 3 +24 —19 
Groceries . : 26 +11 +2 
Hardware -__.... 12 +11 + 6 
Jewelry : 3 —33 t-62 
Machinery, equipment and supplies 
(except electrical) 3 +61 +92 
Tobacco products 15 +10 —19 
All other = : ; 6 +12 +16 








*Includes liquor departments. 


WHOLESALERS’ INVENTORIES 























Source: Bureau of the Census, U.S. Department of Commerce 
Percent change 
Aug. 1947 Aug. 1947 
from from 
Business Aug. 1946 July 1947 
TOTAL + 53 ae 
Automotive supplies + 75 — 5 
Drugs and sundries* _ . .-+ 19 — 8 
Electrical goods -- : 4-123 0 
Refrigeration equipment and supplies t t 
Groteries : " + 49 +4 
Hardware . ‘ ; + 70 -2 
Jewelry sd ee . — 86 +65 
Machinery equipment and supplies (except elec- 
trical) eee ae “4 ; 7 t 
Tobacco products ees * Z +- 40 +1 
All others + 51 —4 
—=—— utueeedlieenneanet-ve-aun-aneeeaenaeerelacaeamane eee = 











*Includes liquor departments. 
+Insufficient data. 


Inventories of the same wholesalers showed a decline 
of 1% for August. In comparison with the same period 
last year inventories rose 53%. Groceries and tobacco 
products registered slight increases. The decline in 


inventories is probably significant since they have been 
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rising in the past 12 months. Sales for the same period 
have increased 17%. The July-to-August reduction in 
inventories may be an echo of caution which is develop- 
ing in the nation as a whole, if trade information is 


correct. 
Foreign Trade 


(Tonnage figures for export shipments from the principal ports of 
the State provide an accurate physical measure of the current volume 
of foreign export trade. Value figures for exports and imports, 
however, represent a more common measurement of foreign trade 
transactions.) 


The latest figures for exports from Houston and Gal- 
veston show a slight (2.8%) decline for August as com- 
pared with July but a substantial (33.2%) gain over 
August 1946. These tendencies were in line with nation- 
wide shifts for August, which was the third consecutive 
month to show a decline in exports, but the volume of 
such transactions was still far above last year’s figures. 
Wheat exports from these two ports continued to in- 
crease in August over July. Galveston’s exports of 
wheat in August were almost double those of the same 
month last year, while Houston’s wheat exports tripled 
to set an all-time record. In September the grain move- 
ment at Houston was about 40% under the August total. 

EXPORTS FROM GALVESTON AND HOUSTON 
(in tons) 


Source: Galveston and Houston Maritime Associations, Inc. 








Percent change 


June, or 29.1% more than in June 1916. June 1947 
imports of $7,800,000 were 44.4% greater than imports 
in the same month of the previous year. 


WATER-BORNE EXPORTS OF DOMESTIC AND FOREIGN 
MERCHANDISE 


(in thousands of dollars) 


Source: Bureau of the Census, U.S. Department of Commerce 








Percent change 




















Monthly June 1947 June 1947 
, eae June May average from from 
Customs district 1947 1947 1946 1946 avg. May 1947 
TOTAL 91,300 87,600 70,700 +-29.1 + 4.2 
Sabine 12,600 15,200 9,200 +37.0 —17.1 
Galveston 78,000 71,900 60,700 +28.5 + 8.5 
Laredo 700 500 800 —12.5 +-40.0 
Exports by air from Texas ports totaled slightly 


more than $2 million in July: air-borne imports were 
only $118.793. These figures represented a gain of 
9.4% in exports over July 1946, and a loss of 86.6% 
in imports. The San Antonio airport handled about 
one-half of the air export business and about one- 
third of the air import business of the State. 


IMPORTS OF GENERAL MERCHANDISE BY AIR 


Source: Bureau of the Census, U. S. Department of Commerce 





Aug. 1947 Aug. 1947 











Aug. July Aug. from rom 

Port and product 1947 1947 1946 Aug. 1946 July 1947 
TOTAL 804,660 827,530 604.082 -+ 83.2 — 28 
GALVESTON, TOTAL. 536,272 535,891 419,514 + 27.8 + 0.1 
Cotton 4,461 5,077 28,564 — 84.4 — 12.1 
Wheat 321,729 300,968 163,665 + 96.6 + 6.9 
Other grain 29,663 79,489 16,126 + 83.9 — 62.7 
Flour 68,633 38,722 40,211 + 70.7 + 77.2 
Sulphur 85,359 91,3879 124,795 — 31.6 — 6.6 
Other 26,427 20,2686 46,158 — 42.7 + 380.5 
HOUSTON, TOTAL 268,388 291,689 184,568 -+ 45.4 — 8.0 
Cotton 4,182 6,358 22,010 — 81.0 — 34.2 
Wheat - 121,894 109,310 39,419 -+209.2 + 11.5 
Other grain 10,234 10,813 3,831 +207.2 — 6.4 
Flour * $1,901 63,247 8,664 +268.2 — 49.6 
Products of mines 40,769 32,999 65,747 — 26.9 + 23.5 
I eee 18,015 6,689 6,859 -+104.7 + 96.0 
Carbon black 15,783 11,057 5,082 -+210.6 + 42.7 
Other 80,610 51,216 43,956 — 30.4 — 40.2 








Water-borne exports of domestic and foreign mer- 
chandise from Texas ports aggregated $91,300,000 in 
WATER-BORNE IMPORTS OF GENERAL MERCHANDISE 
(in thousands of dollars) 


Source: Bureau of the Census, U.S. Department of Commerce 








Percent change 





Monthly June 1947 June 1947 











June May average from from 
Customs district 1947 1947 1946 1946 avg. May 1947 
TOTAL 7,800 8,200 6,400 +444 — 49 
Sabine 1,000 . 100 -+-900.0 
Galveston 5,800 7,400 4,600 + 26.1 - 21.6 
Laredo 1,000 800 700 +- 42.9 + 25.0 








*Less than $50,000. 





Percent change 























July 1947 July 1947 
District and port July June July from from 
of unlading 1947 1947 1946 July 1946 June 1947 
TOTAL $ 118,798 $ 210,917 $ 887,657 —86.6 —43.7 
GALVESTON 22,112 96,383 712,797 —96.9 —77.1 
Dallas 17,800 
Fort Worth 695,797 
Houston 22,112 96,383 —77.1 
LAREDO 57,789 76,618 152,389 —62.1 —24.6 
Brownsville 15,761 15,072 56,750 —72.2 + 4.6 
Laredo Se ee en 6,859 ae a 
San Antonio 42,028 61,546 88,780 —52.7 —31.7 
EL PASO 38,892 37,916 22,471 +73.1 + 2.6 
El Paso 38,892 37,916 22,471 +-73.1 + 2.6 
EXPORTS OF MERCHANDISE BY AIR 
Source: Bureau of the Census, U. S. Department of Commerce 








Percent change 





July 1947 July 1947 











July June July from from 
District and port 1947 1947 1946 July 1946 June 1947 
TOTAL $2,057,521 $2,092,837 $1,881,488 + 94 — 1.7 
GALVESTON 330,909 487,930 $22,040 + 2.8 — 82.2 
Dallas 109,970 156,892 — 29.9 
Fort Worth 1,250 322,040 
Houston 220,939 $29,788 — 33.0 
LAREDO 1,647,553 1,562,721 1,400,474 + 17.6 + 5.4 
Brownsville 698,891 79,436 998,283 — 80.0 -+ 20.6 
Laredo 3,740 8,488 80,726 — 87.8 + 1.2 
San Antonio 944,922 979,797 371,465 -+-154.4 3.6 
EL PASO 79,059 42,186 158,974 — 50.3 -+ 87.4 
El Paso 79,059 42,186 168,974 — 560.3 + 87.4 
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PRODUCTION 


Manufacturing 


(The volume of manufacturing activity in any industrial area is 
a sensitive measure of the changes in business activity. The vol- 
ume of durable goods manufactured tends to fluctuate more vio- 
lently than the volume of nondurable goods such as foods, and may 
serve to indicate changes in the business situation at an early date. 
Since many manufacturing industries vary regularly with the seasons, 
this factor must be taken into consideration in interpreting the 
changes from month to month.) 


Crude oil runs to stills totaled 47,187,656 barrels in 
September 1947, a 1.0% increase over August 1947 
but an 11.1% gain over the September 1946 figure. The 
seasonally -adjusted index for September 1947 rose 4.8% 
over the August figure and 11.2% over the September 
1946 figure to stand at 168. 1% of its 1935-39 level. 

Texas refinery stocks of gasoline, distillate, residual, 
and kersosene all showed gains both in the monthly and 
yearly comparisons. Kerosene stocks in Texas showed 
the greatest monthly increase with a 15.5% gain over 
August 1947. Residual, distillate, and gasoline followed 
respectively with gains of 12.5%, 2.7%, and 1.4%. In 
the yearly comparison of Texas refinery stocks, gaso- 
line showed the greatest gain by registering a 10.8% 
increase over the September 1946 figure. 


REFINERY STOCKS* 
(in thousands of barrels) 




















Source: The OW end Gas Journal 
Percent arse 
Sept. ome Sept. 1947 
Sept. Aug. Sept. fro’ from 
Section and item 1947 1947 1946 Sept. 1946 Aug. 1947 
TEXAS 
Gasoline 16,750 16,517 15,116 +10.8 + 1.4 
Distillate 10,079 9,810 9,361 + 7.7 + 2.7 
Residual 8,412 7,477 8,254 + 1.9 +12.5 
Kerosene 4,525 3,919 +15.5 
TEXAS GULF COAST 
Gasoline . 14,230 18,755 12,463 +14.2 + 3.5 
Distillate 9,513 9,275 8,753 + 8.7 + 2.6 
Residual 7,569 6,570 7,518 0.7 +15.2 
Kerosene 3,888 3,407 +14.1 
INLAND TEXAS 
Gasoline . 2,520 2,762 2,653 — 6.0 — 8.8 
Distillate 566 535 608 — 6.9 + 6.8 
Residual 843 907 736 +14.5 — 7.1 
Kerosene = : 637 512 +24.4 
*Figures shown for week ending nearest last day of month 
Cotton consumption in Texas declined 2.0% during 


September 1947 when compared with August 1917 and 
37.6% from September of last year. Consumption of 
cotton linters showed increases in both the yearly and 


monthly periods. Cotton linters gained 11.2% over 
August 1947 and 84.6% over September 1946. Con- 
sumption of cotton in running bales for September 1947 


was 11,646 bales, while consumption of linters totaled 
2.097 running bales. 

Cotton spinning activity in Texas as measured by 
spinning spindles in place at the end of September 
showed that activity increased only 0. 4%, over August 
1947. Spindles active revealed a 0.9% gain over the 


CONSUMPTION OF COTTON AND COTTON LINTERS 
(in running bales) 




















Source: Bureau of the Census, U. 8. Department of Commerce 
Percent change 
Sept. 1947 Sept. 1947 
Sept. Aug. Sept. from from 
Item 1947 1947 1946 Sept. 1946 Aug. 1947 
Cotton . 11,646 11,887 18,678 —87.6 — 2.0 
Linters 2,097 1,885 1,186 -+84.6 +11.2 
August 1947 figure. Average spindle hours also fell. 


In the yearly comparison, all items registered decreases. 
Average spindle hours showed the greatest yearly de- 
crease with a 21.1% loss. 


COTTON SPINNING ACTIVITY 
Source: Bureau of the Census, U.S. Department of Commerce 








Percent change 
Sept. 1947Sept. 1947 





Sept. 
1946 


Sept. 
1947 


Aug. 


from from 
Item 1947 Sept. 1946 Aug. 1947 





Spinning spindles in 


place* 229,000 228,000 242,140 —54 +04 
Spindles active 216,000 214,000 289,990 —10.0 + 0.9 
Average spindle hours 318 349 408 —21.1 — 89 





= 





*End of the month. 


Cottonseed received at Texas mills for the month of 
September increased 74.7% over the previous month 
and 131.0% over September a year ago. Cottonseed 
crushed increased 52.6% and 79.6%, respectively, in 
the monthly and yearly comparisons. Stocks at the 
end of the month gained 104.9% over August 1947 and 
65.2% over September 1946. However, the Bureau’s 
seasonally-adjusted index of cottonseed crushed revealed 
that the September 1947 figure was 50.0% below that 
for August 1947. For September 1947 the index stood 
at 64.1 (1935-39 = 100). 


COTTONSEED PRODUCTION 
(in tons) 
Census, U. 8. 


Source: Bureau of the Department of Commerce 








Percent change 


Sept. 1947 a. an 








Sept. Aug. Sept. from fro 
Item 1947 1947 1946 Sept. 1946 Aug. 1947 
Received at mills 212,866 121,868 92,147 +41381.0 + 74.7 
Crushed 93,534 61,311 52,065 + 79.6 + 52.6 
Stocks at end of month 233,122 113,790 141,097 + 65.2 +104.9 








August 1947 wheat grindings and flour production in 
Texas decreased in the monthly comparison, but showed 
an increase over a year earlier. Wheat ground in Texas 
during August 1947 declined 9.2% when compared with 


July 1947 but increased 19.1% when compared with 
August 1910. Wheat flour production decreased 8.8% 
during August 1947 but rose 19.1% from August 1946 
to August 1947. The index of wheat ground stood at 


177.7 for August 1947 (1935-39 = 100), down 11.4% 


from July. 


The manufacture of dairy products as measured by 
the total milk equivalent for September 1947 showed a 
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WHEAT GRINDINGS AND FLOUR PRODUCTION 


Source: Bureau of the Census, U. S. Department of Commerce 


= = ¥ 


Percent change 











Aug. 1947 Aug. 1947 





Aug. July Aug. from from , 

Item Unit 1947 1947 1946Aug. 1946 July 1947 
Wheat ground 1,000 bu. 4,327 4,764 3,634 +19.1 — 9.2 
Wheat flour 1,000 sks. 1,885 2,067 1,677 -+12.4 — 8.8 











4.0% increase over the August 1947 figure, but Septem- 
ber 1947 compared with September 1946 revealed a 
12.7% loss. Creamery butter, ice cream, and American 
cheese registered losses in the September 1946-47 com- 
parison. American cheese showed the greatest yearly 
decline by decreasing 27.5%. Creamery butter and ice 
cream revealed losses of 9.1% and 5.2%, respectively, 
from last September. 

World dairy products suffered a sharp drop in output 
during one of the longest and driest summers ever 
recorded in Europe. Production in the United States 
has increased over the past year due to higher milk 
production per cow and a decline in consumption of 
fluid milk and cream. 














acute shortage in the supply of cement. Manufacturers 
of cement usually build up a small stock pile during 
rainy spells. but since there have been few wet days 
the manufacturers have not had a chance to restock. 

Lumber production in southern pine mills declined 
appreciably during September 1947, but was still above 
that for September 1946. Average weekly production 
per unit, as measured in board feet, totaled 203.838. 
a monthly decrease of 7.6% and a yearly increase of 
9.9%. Average weekly shipments per unit during Sep- 
tember 1947 declined 7.1% under the figure for August 
1947 and rose 19.1% above the figure for September 
1946. Average unfilled orders per unit at the end of 
September 1947 totaled 1,038,122 board feet, an 8.0% 
decrease under August 1947 and a 13.9% increase over 
September 1946. The seasonally-adjusted index for 
lumber production declined 7.7% during September to 
bring the index down to 70.9 (1935-39 = 100). 


LUMBER PRODUCTION IN SOUTHERN PINE MILLS 
(in board feet) 


Source: Southern Pine Association 














Percent change 





Sept. 1947 Sept. 1947 














Sept. Aug. Sept. from from 
MANUFACTURE OF DAIRY PRODUCTS {tem 1947 1947 1946 Sept. 1946 Aug. 1947 
ree Average weekly pro- 
Percent change duction per unit _ 203,838 220,535 185,399 + 9.9 — 7.6 
Sept.1947 Sept.1947 Average weekly ship- 
Sept. Aug. Sept. rom from ments per unit... 221,408 238,430 185,873 +19.1 — 7.1 
Product Unit 1947 1947 1946 Sept.1946 Aug.1947 Average unfilled or- 
TOTAL MILK P= oes ders per unit, end 
EQUIVALENT® 1,000 Ibs. 65,388 62,878 74,895 —12.7 + 4.0 of month 1,088,122 1,128,904 911,405 = +13.9 — 8.0 
Creamery butter 1,000 lbs. 1,220 1,268 1,842 — 9.1 — 8.4 
Ice creamt 1,000 gal. 2,154 1,614 2,272 — 5.2 +383.5 ‘oO 
American cheese — 1,000 Ibs. 495 751 684 —27.5 —84.0 c nstruction 
All others _..... 1,000 Ibs. 8,611 8,736 4,878 —25.1 — 3.8 








*Milk equivalent of dairy producta was cslculated from production 
data. 


tIncludes sherbets and ices. 


Cement production in Texas for August 1947 was 
993.000 barrels, a monthly loss of 8.8% and a yearly 
gain of 1.6%. Cement shipments totaled 1.037.000 bar- 
rels, which represented a monthly decline of 10.4% and 
a vearly gain of 1.5%. Cement stocks at the end of 
September totaled 308,000 barrels, a decline of 12.5% 
from August and a decline of 18.1% from September 
1947. The seasonally-adjusted index of cement pro- 
duction fell 6.3% in August 1947 to bring the index 
number to 186.3. Fair weather has helped to cause an 


CEMENT PRODUCTION 
(in thousands of barrels) 

















Source: Bureau of Mines, U. S. Department of Interior 
Percent change 
Aug. 1947Aug. 1947 
Aug. July Aug. from from 
Item 1947 1947 1946 Aug. 1946 July 1947 
Production ‘ 993 1,089 977 + 1.6 — 8.8 
Shipments ‘ 1,087 1,157 1,022 + 1.5 —-10.4 
Stocks a 808 352 376 —18.1 —12.5 








(Because of the accumulated deficiency of building in all sections 
of the State, data on the volume of construction work are an ex- 
tremely important part of the business situation. Building permits 
or contracts awarded are generally used to measure building activity, 
but recent studies by the United States Bureau of Labor Statistics in- 
dicate there is considerable lag in beginning construction of buildings 
for which permits have been issued, and that actual costs are now 
25% or more above the permit valuation. Loans by savings and loan 
associations reflect the financing of residential housing.) 


Total construction contracts awarded during Septem- 
ber amounted to $47,953.644, a gain of 2.3% over the 
previous month and a gain of 66.3% over the previous 
vear. Residential construction was the only type of 
building that contributed to the over-all increase for 
the month. Residential contracts gained 47.5% from 
August to September 1947 and were nearly 3 times the 


CONSTRUCTION CONTRACTS 


Source: Texas Contractor 























poner aero Cen sermon wre em 
Percent change 

Sept. 1947 Sept. 1947 
Type of Sept. Aug. Sept. from from 

building 1947 1947 1946 Sept. 1946 Aug. 1947 
TOTAL $47,953,644 $46,854,097 $28,827,694 + 66.3 + 2.3 
Engineering 8,555,458 11,960,600 10,981,722 22.1 28.5 
Nonresidential 12,893,466 16,921,512 8,858,744 }- 45.5 —23.8 
Residential 26,504,720 17,971,985 8,987,228 +194.9 +47.5 
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September 1946 figure. Engineering and nonresidential 
contracts fell 28.5% and 23.8%, respectively, in the 
monthly comparison. Nonresidential contracts increased 
15.5% on the yearly basis, while engineering contracts 
declined 22.1% during the same period. 

In a national survey by the United States Department 
of Commerce, it was revealed that Texas placed second 
in construction activity in the United States for the 
first half of 1947. 

Total building permit value for 50 cities in Texas was 
$30,004,880 in September 1947. This figure showed 
an increase of 18.9% over the August 1947 permits 
and of 75.59% over September 1946 building permits. 
For the first time in many months, Dallas led in the 
amount of building permits by issuing permits totaling 


BUILDING PERMITS 























Sept. Aug. Sept. 
City 1947 1947 1946 
TOTAL $30,004,880 $25,234,649 $17,097,711 
Abilene 492,705 261,704 342,569 
Austin 1,312,365 1,857,659 2,700,950 
Beaumont 485,736 491,726 441,210 
Big Spring 142,820 78,480 60,580 
Borger 870,700 944,075 118,200 
Brownsville 290,380 100,015 54,453 
Brownwood 193,119 69,237 60,900 
Bryan 218,995 117,590 93,270 
Childress 12,425 81,750 23,700 
Cleburne 44,226 272,555 67,950 
Coleman 39,750 6,950 45,225 
Corpus Christi 969,694 1,411,874 741,161 
Corsicana 34,550 40,520 29,205 
Dallas 6,757,780 5,086,499 3,162,240 
Del Rio 39,870 19,865 8,310 
Denton 92,750 $24,150 108,100 
Edinburg 120,130 103,570 44,140 
El Paso 1,014,444 755,507 517,709 
Fort Worth 4,035,245 2,568,704 1,265,571 
Galveston 865,613 208,205 516,249 
Gladewater 88,880 38,250 107 
Graham 22,400 30,200 10,400 
Harlingen 129,911 99,240 108,560 
Houston 6,338,885 5,686,552 3,478,511 
Jacksonville 59,500 69,600 48,000 
Kenedy 16,700 1,100 5,075 
Kerrville 58,940 40,697 121,681 
Lamesa 68,200 41,150 34,150 
Lockhart 3,850 8,700 7,060 
Longview 160,600 187,850 46,820 
Lubbock 909,571 758,562 548,956 
McAllen 228,958 127,383 54,650 
Marshall 839,590 188,185 62,047 
Midland 1,317,450 275,600 174,250 
Nacogdoches 86,850 31,700 30,700 
New Braunfels 84,105 67,962 28,580 
Palestine 136,070 67,725 58,779 
Pampa 107,800 $8,325 67,100 
Paris 57,175 51,785 68,845 
Plainview 247,000 209,350 77,000 
Port Arthur 211,878 176,492 140,442 
Seguin 119,365 49,500 18,425 
Sherman 177,700 65,302 122,488 
Snyder 6,300 0 0 
Temple 123,615 77,255 196,353 
Texas City 477,225 563,483 $6,452 
Tyler 204,667 264,559 460,022 
Victoria 65,725 85,900 27,775 
Waco 1,038,625 921,97 584,998 
Wichita Falls 189,548 370,233 97,208 








$6.757.780. Houston followed with $6,338,885; Fort 
Worth with $4,035,245; Midland with $1,317,450; Aus- 
tin with $1,312,365; and Waco with $1,038,625. In the 
August-September comparison 34 cities contributed to 
the over-all gain in the amount of building permits, 
while 16 cities showed losses for the month. Dallas 
realized the largest amount of permits in the history of 
the city. 

Total number of l/oans made in September 1947 
dipped 2.6% under the August 1947 total and 3.4% 
under the September 1946 figure. The number of con- 
struction, refinance, and other loans in September de- 
creased 7.2%, 9.0%, and 22.1%, respectively, while 
purchase and recondition loans increased 0.4% and 
19.8% over August 1947. In the yearly comparison 
only construction and recondition loans showed gains. 

The amount of all loans made during September 1947 
decreased 3.8% under August 1947, but showed a gain 
of 1.6% over the September 1946 figure. Construction 
loans decreased 11.4% in the monthly comparison, but 
showed a 16.1% increase over September 1946. Pur- 
chase loans rose 0.8% from August to September and 
showed a 13.5% loss in the yearly comparison. Refinance 
loans gained 22.8% and 12.9%, respectively, on the 
monthly and yearly basis. Recondition loans increased 
3.1% during September 1947 over August 1947, while 
no loans in this category were made in September 1946. 
Other loans decreased 20.8% for September 1947 but 
increased 64.8% over the September 1946 figure. Total 
amount of loans was $7,936,579 for September 1947. 


LOANS MADE BY SAVINGS AND LOAN ASSOCIATIONS* 


























Source: Federal Home Loan Bank of Little Rock 

Percent Change 

Sept.1947 Sept.1947 
Sept. Aug. Sept. from from 

Type 1947 1947 1946 Sept.1946 Aug.1947 
NUMBER, TOTAL 2,025 2,079 2,096 — 8.4 — 2.6 
Construction 517 557 466 +10.9 — 7.2 
Purchase 966 962 1,154 —16.38 + 0.4 
Refinance 132 145 185 —2.2 — 9.0 
Recondition 248 207 174 +42.5 +419.8 
Other 162 208 1467 —80 —22.1 
AMOUNT, TOTAL $7,936,579 $8,248,884 $7,808,324 +16 — 8.8 
Construction $2,486,181 $2,804,844 $2,142,049 +16.1 —11.4 
Purchase 4,090,144 4,058,374 4,728,641 —13.5 + 0.8 
Refinance 527,782 429,885 467,322 412.9 +22.8 
Recondition 825,665 315,746 162,867 +100.0 + 3.1 
Other 506,807 640,035 307,445 +648 —20.8 





*These data cover the lending activities of 119 insured associations in 
Texas. There are 21 uninsured savings and loans associations in the 
State which are not covered. 





Public Utilities 


(The consumption of electric power by industrial concerns is a 
measure of the volume of industrial activity, since it may be as- 
sumed that the amount of power used will be directly related to 
manufacturing volume. Residential and commercial power consump- 
tion show a seasonal variation due to the changing amount of 
lighting needed.) 


Consumption of electric power in Texas during Sep- 
tember did not decline as much as was seasonally 
anticipated, and the Bureau’s index, after removal of 
the effects of seasonal factors, increased 4.2% to 292.0% 
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of the 1935-39 average. The September index number 
was only a fraction short of the wartime peak of 293.1 
set in February 1945 and reflects a steady climb since 
May of this year. 

There were 867,577 telephones in service in 40 Texas 
cities at the end of September 1947, an increase of 
14.3% over September 1946 and 1.3% more than the 
number of instruments being used at the end of August 
1947. 


ELECTRIC POWER CONSUMPTION* 
(in thousands of kilowatt hours) 





Percent change 


Sept. 1947 Sept. 1947 

















Sept. Aug. Sept. from from 
Use 1947 1947 1946 Sept. 1946 Aug. 1947 
TOTAL 588,494 593,858 510,962 +15.2 — 0.9 
Commercial 130,532 129,515 109,183 +19.6 + 0.8 
Industrial 276,866 283,981 251,710 +10.0 — 2.5 
Residential 98,880 95,259 78,290 +26.3 + 3.8 
Other 82,216 85,103 71,779 +14.5 — 8.4 





*Prepared from reports of 10 electric power companies to the Bureau 
of Business Research. 





Natural Resources 


(The production of crude petroleum is a major industry in Texas, 
and the changes in the volume of production have a direct effect 
upon the income produced in the State. Figures on the number of 
well completions by districts indicate the extent to which new 
sources of oil and gas are being developed and the areas of the State 
in which drilling operations are in process.) 


Daily average production of crude petroleum totaled 
2,332,500 barrels in September 1947, a 1.4% increase 
over the August 1947 figure. The September 1947 figure 
was 11.6% above the one for the previous year. Sep- 
tember 1947 production brought the Bureau’s adjusted 
index (1935-39 = 100) up slightly to 185.2% of the 
prewar period. The major obstacle to more United 
States production is the shortage of steel which retards 
drilling activity. 

Total well completions for Texas as recorded by the 
Oil and Gas Journal during September 1947 were 753. 
Of this number, 459 were oil wells, 39 were gas wells, 
and 255 were dry wells. From January through Sep- 
tember 1947 all well completions totaled 6,709, which 
was more than the total for January-September 1946. 
North Central Texas led in the total number of wells 
completed (239) and dry wells completed (120), while 
West Texas led in the number of oil wells completed. 


WELL COMPLETIONS 


Source: The Oil and Gas Journal 




















Jan.—Sept. 

September 1947* (all wells) 

District Total Oil Gas Dry 1947 1946 
y's cosas 459 39 255 6,709 5,912 
North Central Texas _. 239 114 5 120 2,166 2,123 
West Texas __ : . 184 162 1 21 1,620 1,280 
Panhandle ___ ‘ ieee 42 25 13 4 329 243 
Eastern Texas - .. 48 29 7 12 390 539 
Texas Gulf Coast _ . 188 70 7 56 1,168 1,291 
Southwest Texas _... i 59 6 42 1,036 436 








*For 4 weeks ending Sept. 27, 1947. 


AGRICULTURE 


Income 


(The amount of tmcome received by farmers is a composite 
measure of the prosperity of agriculture, taking inte account both 
the volume of products sold and the prices received. Since the 
marketings of many products are concentrated in certain seasons ‘ef 
the year, it is important that the data be adjusted for seasonal 
variations in order to show the basic changes in the situation of 
agriculture.) 


The “take-home” cash of Texas agricultural producers 
for the first 9 months of 1947 has broken all previous 
records. The increase in farm cash income over the 
corresponding period for 1946 was 42.7%, or about 
$340 million. Likewise, September 1947 was an excep- 
tionally good month when compared to that of the 
previous year, or to August of the current year. The 
September “take” was 62.7% larger than that for August. 

These marked increases reflect: (1) strong price gains; 
(2) better yields in some cases; and (3) stepped-up 
movements to markets due to better prices, favorable 
weather for harvesting, and to feed scarcities and rising 
feed costs in the case of some livestock. 


FARM CASH INCOME 


Indexes, 1985-89 — 100, 
adjusted for seasonal variation 








Amount, Jan.-Sept. 
(in thousands of dollars) 























District 
Sept. Aug. Sept. 

1947 1947 1946 1947 1946 
TEZAS _ 506.3 356.0 289.0 1,188,384 797,926 
1-N _........ 600.8 880.3 316.4 205,740 90,752 
ie. Os 850.0 844.0 68,867 47,057 
D Smeens Ae 261.9 213.3 185,104 71,424 
3 299.3 260.2 187.1 66,925 42.108 
4 ...- 484.5 138.5 280.0 162,095 116,844 
| ae Pxoessaerenee $40.8 198.5 147.5 60,474 89,696 
6 603.7 887.1 601.4 28,401 38,003 
Tee ee $28.6 232.5 72,370 69,956 
8 427.5 516.2 198.5 130,074 91,825 
711.1 477.5 638,488 45,493 
894.7 189.9 89,851 28,556 
682.5 284.2 110,495 116,712 

*Revised. 

Marketings 


(The level of farm income is affected not only by changes in 
prices, but by the volume of products farmers send to market in a 
given month. Data on shipments of farm products must also be 
used to explain the changes in the level of farm income from month 
to month.) 


Prices received by producers were conducive to rela- 
tively heavy marketings. The volume of livestock ship- 
ments for 1947 ranged considerably above those for the 
corresponding period in 1946, especially in the case of 
cattle and hogs. The September movement of hogs was 
somewhat heavier than that for August; and considerably 
heavier than for September a year ago. Both favorable 
prices and high feed costs were influencing factors. In 
connection with this movement, there has been a rela- 
tive increase in Fort Worth shipments in 1947 over 
those a year ago. That is, relatively more livestock, 
especially hogs, went to Fort Worth, and relatively 
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fewer shipments went into interstate trade compared 
to a year ago. 

More cotton was marketed in September than usual, 
mainly as a result of the early maturity of the crop 
and favorable weather for harvesting. 


SHIPMENTS OF LIVESTOCK 
(in carloads) * 


Source: Bureau of Business Research in co-operation with the Bureau 
of Agricultural Economics, U.S. Department of Agriculture 








Percent change 





Sept. 1947 Sept. 1947 
from 


Sept. from 
Sept. 1946 Aug. 1947 


1947 


Sept. 
1946 


Aug. 


Classification 1947 








TOTAL SHIPMENTS 8,912 6,639 8,091 + 10.1 + 34.2 
Cattle 5,559 3,935 4,693 + 18.5 + 41.3 
Calves 1,481 1,158 1,257 + 17.8 + 28.4 
Hogs 405 419 89 +456.2 + 18.1 
Sheep 1,877 1,182 2,052 — 32.9 + 21.6 

INTERSTATE PLUS 

FORT WORTH 8,034 5,885 6,505 + 28.5 + 36.5 
Cattle 6,021 3,442 8,791 + 82.4 + 46.9 
Calves 1,842 1,072 1,090 +281 + 25.2 
Hogs 491 409 89 +451.7 + 20.0 
Sheep 1,180 962 1,535 — 238.1 + 22.7 

INTRASTATE MINUS 

FORT WORTH 878 764 1,586 — 44.6 + 16.4 
Cattle oes 538 493 902 — 40.4 + 9.1 
Calves 189 81 167 — 16.8 + 71.6 
Hogs __. meena 4 10 a oes — 60.0 
Sheep 197 170 517 — 61.9 + 15.9 








*Rail-car basis: cattle, 830 head per car; calves, 60; hogs, 80; and 
sheep, 260. Pie 

tIntrastate truck shipments are not included. Fort Worth ship- 
ments are combined with interstate forwardings in order that the 
bulk of market disappearance for the moath may be shown. 





Interstate receipts of eggs at Texas stations showed a 
marked decline over September a year ago, and a Sep- 
tember decline over August of this year. The annual 
ratio was down about 50%. 

In the matter of shipments of poultry products from 
Texas, declines were registered for the most part in 
comparison with a year ago. These decreases were slight 
except for a 20° increase in turkey shipments, and a 


somewhat more marked rise in the shipment of frozen 
eggs. although total ege shipments declined over the 
year. 


RAIL SHIPMENTS OF POULTRY AND EGGS 
FROM TEXAS STATIONS 


(in carloads) 


Source: Bureau of Business Research in co-operation with the Division 
of Agricultural Statistics, Bureau of Agricultural Economics, 


U. S. Department of Agriculture 








 \ Lt in 

Classification 1947 1947 1946 

Chickens 8 10 23.5 

Turkeys 9 & 7.6 
Eggs—shell equivalent* 75 164 183 
Shell 7 8 7 
Frozen 18 26 16 
Dried 4 18 18 





*Dried eggs and frozen eggs are converted to a shell-egg equivalent on 
the following basis: 1 rail-carload of dried eggs = 8 carloads of shel! 
eges and 1 carload of frozen eggs — 2 carloads of shell eggs. 





INTERSTATE RECEIPTS OF EGGS BY RAIL AT TEXAS 
STATIONS 
(in carloads) 
Source: Bureau of Business Research in co-operation with the 


Division of Agricultural Statistics, Bureau of Agricultural 
Economics, U. S. Department of Agriculture 

















Sept. Aug. Sept. 

Type 1947 1947 1946 
TOTAL RECEIPTS—SHELL 

aia © 58 98 

Shell : ieee acs ad 89 

Frozen sciceesepaceinieioniis. . Pa | 2 


Dried ie ee 0 0 








*Dried egus and frozen eggs are converted to a shell-egg equivalent on 
the following basis: 1 rail-carload of dried eggs = 8 carloads of shell 
eggs and 1 carload of frozen eggs — 2 carloads of shell eggs. 


Very marked increases, ranging from 275 to over 
100°, were recorded in shipments of lemons, water- 
melous, and potatoes in order of importance. Fruit and 
vegetable shipments indicated very sharp declines from 
those of September a year ago, and some small drop in 
September of this year from that of August. 


RAIL SHIPMENTS OF FRUITS AND VEGETABLES 


(in carloads) 


Source: Compiled from reports of Bureau of Agricultural Economics, 
U.S. Department of Agriculture 





——_ 


Percent change 


Sept. 1947 Sept. 1947 























Sept. Aug. Sept. from from 
Item 1947 1947 1946 Sept. 1946 Aug. 1947 
TOTAL 159 2,279 75 +112.0 — 93.0 
Cantaloupes 6 24 18 — 66.7 — 75.0 
Lemons - 45 17 12 +275.0 +164.7 
Potatoes 92 396 17 +441.2 — 76.8 
Sweet potatoes 1 0 6 — 83.3 
Watermelons 15 1,839 3 +400.0 — 99.2 
All other 0 3 19 —100.0 —1000 
Prices 


(The prices received by farmers constitute one of the elements 
of farm cash income. Changes in prices are of primary concern to 
farmers and all businessmen relying on the farm market. Farmers 
are also concerned with the prices which they have to pay for com- 
modities used in family maintenance and production since these 
prices help to determine their real income.) 


Over the nation prices higher than a year ago pre- 
vailed for most agricultural commodities, reflecting an 
over-all increase of 18%, with a rise in September 
over August 1947 of 4%. Sharpest increases were re- 
flected in prices for meat animals (especially hogs), for 
dairy and poultry products, and for grains. 

Of chief concern to both producers and business is 
how long can the trend continue? 


It is significant that the new peak topped out at 286% 
of the 1909-14 average, which is 22% above the post- 
World War I high of 235 in May 1920. However, the 
fact cannot be ignored that prices paid by farmers, 
including those for productive items and fixed charges, 
also reached a new peak. The parity ratio consequently 
has placed the farmer in a somewhat less favorable posi- 








TEXAS BUSINESS REVIEW 13 





— = 





tion than he held in 1946. His position is, nevertheless, 
better than at any time during the World War I period. 

In contrast to recent increases in prices for meat ani- 
mals, dairy and poultry products, wheat, and corn, 
prices received for cotton and vegetables declined from 
mid-August to mid-September. Different districts in the 
State have therefore benefited in varying degrees as a 
result of the price gains. 


PRICES OF TEXAS FARM PRODUCTS 















































Source: Bureau of Agricultural Economics, U.S. Department of 
Agriculture 
Sept. 15 Aug. 15 Sept. 15 
Commodity Unit 1947 1947 1946 
Wheat - lees Lestat ti cdins niece acctaccse RS $ 2.41 $ 2.04 $ 1.80 
eae ee 2.09 1.97 1.50 
| ae ees | i 1.08 -94 -89 
Barley LAE OEE A POT TOL, TN 1.57 1.38 1.34 
Grain sorghum —_.__..__- >_> set. 3.20 2.75 2.50 
A EEE eee 2.43 2.70 1.95 
a 1.25 1.25 1.15 
Sweet potatoes ____- stenting We 3.10 3.10 2.70 
i, .302 .828 -848 
Cottonseed _.... sccishicnscsieee, 76.00 76.00 63.00 
Cowpeas _ Le 4.70 5.15 3.55 
Eas | .095 .091 .086 
Hogs -_.. ewt. 26.30 24.60 15.90 
fro 17.20 17.00 12.50 
Tan ae Nt . OWt 20.00 19.50 14.90 
Sheep _ Pieces aw CWE. 10.00 9.90 8.10 
I cc as, 17.70 17.20 12.70 
Milk cows head 115.00 113.00 95.00 
Horses __ head 52.00 51.00 55.00 
Mules _.__ head 81.00 80.00 75.00 
| eee’, |S -263 -247 257 
a |S 255 229 -280 
ee doz. ATT -418 418 
Butter _ Ib. -690 -640 -650 
Butterfat Ib. -730 -630 -660 
Milk, wholesale _..-.__._____. cwt. 5.25 5.15 5.20 
Wool Ib. 41 Al Al 
All hay, loose _....____ | 18.00 16.00 17.70 
Alfalfa hay, loose _______ aan A 23.50 21.50 27.00 
Cotton 


(The cotton balance sheet shows the basic demand and supply 
factors affecting cotton, which is an outstanding element in the 
farm income of the State.) 


The indicated year’s supply of cotton in the United 
States on October 1 was 12,589,000 bales, not deducting 


exports during September. This is the shortest indicated 
supply for the country on October 1 since 1924, when 
it was 12,268,000 bales. The October 1 indicated supply 
for last year was about 1,400,000 bales more than on 
October 1 this year, as indicated by the cotton balance 
sheet. 

World production of commercial cotton for the year 
1947-48 is now being estimated at 24.3 million bales, 
and this is nearly 2 million bales less than probable 
world consumption. World production this year is about 
3 million bales more than last year, most of which is 
accounted for by increased production in the United 
States. 


Consumption of cotton in the United States and ex- 
ports from the United States together will probably just 
about equal this year’s production in the United States. 


American mills generally are now operating on an 
exceptionally wide margin of profit which justifies a 
consumption close to 9 million bales. Exports, tenta- 
tively estimated at 214 million bales, will depend some- 
what on the funds made available through the Marshall 
Plan. 

As suggested in the August issue of the TExAs BUSINESS 
REVIEW the type of market for this crop is quite different 
from that of last year. Last year heavy forward sales, 
followed by a crop shorter than expected, forced high 
prices in the early part of the season. Mills this year 
bought relatively much less cotton preceding the move- 
ment of the crop. The unusually dry fall and larger 
supply of pickers have caused this crop to be harvested 
at an unusually rapid rate. Farmers have generally 
sold their cotton as harvested. This means that the 
cotton futures market has had to buy and carry an un- 
usually large amount of cotton. The heavy weight of 
the movement of cotton into the market has been ab- 
sorbed, and an unusual amount of the demand for this 
crop is yet to come into the market. 


Some basic facts on which to base judgments of price 
movements in the months ahead are: (1) exports will 
probably be a million bales less than last year, (2) con- 
sumption in the United States is expected to be a mil- 
lion bales less than last year, (3) the total supply of 
cotton in the United States for all of this year is about 
2 million bales less than last year, (4) the next August 1 
carryover will be approximately the same this year as 


COTTON BALANCE SHEET FOR THE UNITED STATES AS OF OCTOBER 1 
(in thousands of running bales except as noted) 





























Imports Government Consump- Exports 
Carryover to estimate as of tion to to Balance 
Year Aug. 1 Oct. 1* Oct. 1* Total Oct. 1 Oct. 1 Total Oct. 1 

res 29 12,212 23,774 1,093 590 1,683 22,091 
| ne: 22 11,928 24,983 1,255 644 1,899 23,084 
1940-41 10,596 14 12,741 28,351 1,289 156 1,445 21,906 
1941-42 __. 12,376 69 11,061 28,506 1,750 268 2,018 21,488 
1942-48 10,590 55 18,818 24,463 1,885 225 2,110 22,353 
1948-44 10,687 36 11,478 22,201 1,714 447 2,161 20,040 
1944—45 10,727 44 11,953 22,724 1,631 72 1,708 21,021 
1945-46 11,160 719 9,779 21,018 1,439 433 1,872 19,146 
1946-47 7,522 59 8,724 16,305 1,674 654 2,328 13,977 
|S, (Seana eee 2,521 5t 11,508 14,084 1,438 qt 1,445 12,589 





= bons —= 





*In thousands of 478-pound net weight bales. 
+Figures to September 1 only. 




















=LOCAL 








Percent change 





Sept. 1947 Sept. 1947 


USINES: 








Percent change 





Sept. 1947 Sept. 1947 

































































Sept. from from - . Sept. eer pes 
City and item 1947 Sept. 1946 Aug. 1947 City and item 1947 Sept. 1946 Aug. 1947 
ABILENE: CORPUS CHRISTI: 
‘ \ g tail sales of i 3 6 4.2 
einai enhin a0 Ghiesendens eheeen 4. 89 4+ 19.2 Retail sales of independent stores t+ “es + rape 
as L 25.1 Department and apparel store sales ‘ 2 + 8.2 + 17.6 
Department and apparel store sales saith «ice Pr <0. é : i 0 
7 poke ¢ 13.2 | 68 Postal receipts eS ek SR + 9.4 — 1.0 
Postal receipts $ 31,024 + » Je ¢ Ls 3 
9 705 43.8 + 88.3 Building permits _. as = $ 969,694 + 30.8 — $1. 
Building permits _$ 492,705 + 
Benk debits to individual accounts Bank debits to inalvbdanl accounts 

ee Geatin to 3 4+ 122 (thousands) nae —$ 17,889 +300 — 6.1 

(thousands) is $ 30,553 + 26. + ee mee 8.0 5.1 
c " ls en7 es 2: 88 End-of-month deposits Choaniny' $ 73,570 + 8. + 5. 
End-of-month deposits (thousands)* $ 38,736 : Bess : 

" S 33.3 + 12.9 Annual rate of deposit turnover 13.0 + 28.7 — 9.1 
Annual rate of deposit turnover 9.6 te 3 . f . : 

: mae : e9 107.8 0 Air express shipments -_. 587 + 14.6 — 3.9 
Air express shipments 2.2 107. : Ride : 
J ; 9 ay Unemployment rs 2,450 — 12.5 ne 
Unemployment 1,44 2.6 ‘ sg 
‘ . 29 r Placements in employment - 1,109 + 68.3 + 6.4 
Placements in employment 581 — 13.2 5 

CORSICANA: 
AMARILLO: Postal receipts nea aoe S C970 > = 06 4 8A 
Retail sales of independent stores + 19.4 + 8.0 Building permits i $ 34,550 + 18.3 ae 
Department and apparel store sales + 15.6 + 14.5 Lank debits to idtvbtenl: accounts 
Rank debits to individual accounts (thousands) _$ 10,992 + 20.2 + 33.6 
(thousands) $ 78,419 + 31.8 — 4.6 End-of-month deposits ttheaandad® $ 19,520 + 4.7 + 4.1 
End-of-month deposits (thousands)*.$ 82,124 + 13.1 + 4.1 Annual rate of deposit turnover _.__ 6.8 + 16.3 + 28.38 
Annual rate of deposit turnover 11.6 + 18.4 — %.2 
Air express shipments 522 + 48.7 4.0 
Unemployment 1,500 + 15.4 +: Son DALLAS: 
Placements in employment 1,053 + 46.9 t 11.1 Retail sales of independent stores + 2.3 + 22.5 
Apparel stores + 0.3 + 40.0 
Automotive stores + 7.0 — 2.8 
AUSTIN: Department stores — 0.2 + 21.2 
x , Drug stores + 41.9 + 12.1 
Retail sales of independent stores + 7.8 + 16.9 Filling stations + 2.5 — 2.1 
Department and apparel store sales — 4.0 + 40.2 Florists — 12.0 + 18.9 
Postal receipts $ 120,996 t 19.9 1.2 Food stores — 0.5 — 3.9 
Building permits $1,312,365 51.4 29.4 Furniture and nina stores ee if + 18.8 
Bank debits to individual accounts Jewelry stores a — 28.0 + 17.0 
(thousands) --$ 98,310 - 21 7 dogs Lumber, building material, and 
End-of-month deposits (thousands)*.$ 104,217 + 7.4 + 7.4 sik iirame vesaene 24.3 + 738 
Annual rate of deposit turnover - 11.8 — 5.6 + 6.4 Eating and drinking vine os — 68 
Air express shipments 452 — 2.4 — 11.9 Ail ileal adie ; i + 21 + 16.9 
Unemployment oe eee | eee Postal receipts $ 719,710 +180 + 6.8 
Placements in employment ma tes + Building permits $6,757,780 +113.7 + 32.9 
= Bank debits to individual accounts 
(thousands) : $ 856,181 + 21.8 + 65.5 
BEAUMONT: End-of-month deposits (thousands)* $ 679,897 + 0.7. + 3.0 
Retail sales of independent stores + 8.3 + 17.6 Annual rate of deposit turnover _— + 4 + 5.5 
Department and apparel store sales + 6.3 32.4 a <n shipments — + aged i page 
Postal receipts $ 45,203 + 1.4 1 oneal peer — — TOA ae = 
Bilibar anarentie $ 485,736 4+ 10.1 2 Placements in employment —_ 4,283 — 8.1 + 17.3 
Bank debits to individual accounts x ac 
(thousands) $ 75,159 + 23.1 + 6.6 
End-of-month deposits (thousands)* § 86,862 5.5 0.01 EL PASO: 
Annual rate of deposit turnover 10.4 15.6 3.0 Retail sales of independent stores + 7.2 + 9.6 
Export cars unloaded 999 +-501.8 52.5 Department and apparel store sales + 3.9 + 12.0 
Air express shipments 347 - 26.6 + 2.4 Postal receipts i ....$ 88,954 + 3.2 + 17 
— Building permits $1,014,444 + 95.9 + 34.3 
Bank debits to individual accounts 
BROWNSVILLE: (thousands) __ .$ 92,155 + 26 + 8.9 
- t End-of-month deposits ijn $ 105,056 ae | + 0.7 
Retail sales of independent stores — 1.6 — 3.4 Annual rate of deposit turnover 10.6 + 65.0 + 3.9 
Postal ‘nsiciuretant $ — r gi wont Air express shipments 1,412 + 18.8 + 19 
Building permits $ 290,380 = 483.3 +190.3 Unemployment B00) = .23 “— 192 
. 33 Ss s 5 ia — : 
Air express shipment: 1,517 45.8 29.6 Placements in employment - 952 + 17.1 + 1.0 
BROWNWOOD: HARLINGEN: 
Retail sales of independent stores + 1.4 —- 4.5 Retail sales of independent stores +- 25.0 — 6.8 
Department and apparel store sales + 3.0 - 23.7 Department and apparel store sales aster + 8.1 — 3.1 
Postal receipts $ 10,036 — 65.3 + 1.2 Postal receipts : si $ 13,076 + 19.3 + 11.2 
Building permits $ 193,119 +217.1 178.9 Building permits $ 129,911 + 19.7 + 30.9 








*Excludes deposits to the credit of banks. 


*Excludes deposits to the credit of banks. 





























Percent change 








Percent change 







































































Sept. 1947 Sept. 1947 Sept. 1947 Sept. 1947 
Sept. from from Sept. from from 
City and item 1947 Sept. 1946 Aug. 1947 City and item 1947 Sept. 1946 Aug. 1947 

FORT WORTH: LAMESA: 

Retail sales of independent stores 7.8 + 11.7 Retail sales of independent stores + 26.3 + 26.6 
Apparel stores — 17.7 + 43.2 Postal receipts $ 5,136 + 17.5 + 14.8 
Automotive stores + 21.9 + 4.3 Building permits $ 68,200 + 99.7 + 65.7 
Department stores + 6.3 + 20.0 Air express shipments 15 ~~ 21.8 
Drug stores 0.0 + 2.1 
Filling stations + 4.3 — 8.3 
Florists — 2.1 + 2.2 LUBBOCK: 

Food stores + 6.1 72 

Furniture and household stores ee L 20.9 Retail sales of independent stores + 19.1 + 17.6 

Jewelry stores 2.8 - 39 Department and apparel store sales , + 16.3 + 81.1 

Lumber, building material, and Postal receipts $ 44,613 + 22.6 + 20.0 
hardware stores + 20.0 — 8&8 Building permits ; $ 909,5 + 67.2 + 19.9 

Eating and drinking places = 26 Cae Bank debits to individual accounts 

All other stores — 15.1 + 11.4 (thousands) $ 55,711 + 44.4 + 12.0 

Postal receipts $ 298,715 14.0 4+ 23.2 End-of-month deposits (thousands)*._$ 57,209 + 3.9 + 4.4 

Building permits $4,035,245 4218.8 4+. 67.1 Annual rate of deposit turnover 11.9 + 41.7 + 9.2 

3ank debits to individual accounts Air express shipments 295 + 56.3 aes 

(thousands) $ 294,984 +2833 + 0.8 Unemployment 500 — 58.3 — 87.5 

End-of-month deposits (thousands)* $ 276,300 — 1.7 + 1.6 Placements in employment 640 + 36.8 - 6.7 

Annual rate of deposit turnover 13.0 + 32.7 0.0 

Air express shipments 1,470 29.1 — 6.0 

Unemployment 7,400 — 17.8 — 8.6 McALLEN: 

Placements in employment 8,715 + 13.6 + 1.8 Matedl aides: el tutedendiens eheres ad reer 

eater ——_— Department and apparel store sales + 15.3 + 33.6 
Postal receipts $ 9,248 + 21.1 + 11.9 

GALVESTON: Building permits $ 228,958 +319.0 + 79.7 

Retail sales of independent stores 14.7 10.3 x 

Department and apparel store sales - 5.9 23.8 PLAINVIEW: 

Postal receipts $ 49,191 + 4.4 + 11.3 

Building permits $ 365,613 — 29.2 - 15.6 Retail sales of independent stores + 33.7 15.7 

Bank debits to individual accounts Department and apparel store sales + 11.9 4+ 89 

(thousands) $ 62,021 + 25. + 6.8 Postal receipts $ 6,786 + 65 — 26 

End-of-month deposits (thousands)* $ 90,089 cae See Building permits $ 247,000 +220.8 + 18.0 

Annual rate of deposit turnover 8.3 + 16.9 + 6.4 — 

Export cars unloaded 7,728 + 64.2 — 33.2 

Air express shipments 494 + 38.0 + 16.8 PORT ARTHUR: 

Tae . id C ae ar 

ae eee area). ptt HINA jaeky Reale of independent tore Mo + 4 

i ployment (area) “ee. 120.7 167.5 Department and apparel store sales 1 1.5 + 23.4 
————— Postal receipts pee $ 21,923 + 22.8 — 6.8 
Building permits $ 211,878 + 50.9 + 20.0 

HOUSTON: Bank debits to individual accounts 

Retail sales of independent stores + 6.1 + 8.4 a (thousands) Sag I $ 80,897 + 17.4 Seed hes 
Apparel stores amas L 97.2 End-of-month deposits (thousands)*_$ 38,783 ayy - 0.8 

; j é a Annual rate of deposit turnover 9.6 + 24.7 0.0 
Automotive stores = wen a = Export and coastal cars unloaded 1,488 +178.3 3.2 
Drug stores + 7.3 t 38.5 Air express shipments _. : 168 + 1.8 — 125 
Filling stations + 3.0 — 44 
Florists 7.5 + 7.2 
Food stores + 10.3 + 5.9 SAN ANGELO: 

Furniture and household stores + 23.9 + 19.2 * 

Jewelry stores 2.1 — 10.1 Department and apparel store sales + 6. + 21.6 

Lumber, building material, and | ee ea TG 4. 6 —_— 
hardware stores + 32.7 + 0.9 Bank debits to individual accounts 

Eating and drinking places + 4.4 + 18 (Chewmends) 2 ER OER - 17.1 i 8.9 

All other stores + 9% ale 360 End-of-month deposits (thousands)* $ 38,706 + 12.3 + 6.9 

Postal receipts $ 458,245 4 17.4 L O65 Annual rate of deposit turnover___._ 8.9 + 21.9 + 6.0 

Bellétes permite $6,338,885 4+ 82.2 L 12.6 Air express shipments culated - 668 +186.7 + 17.2 

Bank debits to individual accounts 

(thousands) $ 832,437 + 20.1 + 1.6 

End-of-month deposits (thousands)*..$ 797,125 + 6.1 + 2.9 TEMPLE: 

Annual rate of deposit turnover 12.7 + 16.5 0.0 Retail sales of independent stores__. + 11.6 + 15.8 

Export cars unloaded 4,056 +106.8 — 87.5 Dapasnent and anpacdatore sale + 3.3 + 34.7 

Air express shipments 4,993 + 51.9 — 2.3 Postal receipts _..____.___.__.-_...$ 18,031 et ge 

Unemployment (area) 9,000 — 60.0 — 21.7 Building permits io pe Nees $ 128,615 — 37.0 + 60.0 

Placements in employment (area) 6,442 + 365.2 + 33.3 Air express shipments —............______ ee ace ‘ + 11.8 

meme 








*Excludes deposits te the credit of banks. 


*Excludes deposits to the credit of banks. 
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LOCAL BUSINESS CONDITIONS 


(continued) 
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Percent change 


Sept. 1947 Sept. 1947 





Percent change 


Sept. 1947 Sept. 1947 



































Sept. from from Sept. from from 
City and item 1947 Sept. 1946 Aug. 1947 City and item 1947 Sept. 1946 Aug. 1947 

SAN ANTONIO: TYLER: 

Retail sales of independent stores : + 1.0 + 84 Retail sales of independent stores + 20.9 + 15.8 
Apparel stores . — 12.5 16.8 Department and apparel store sales + 12.4 + 35.7 
Automotive stores +i 6+ 85 Postal receipts $ 20,797 — 12.9 3.2 
Department stores —— + Building permits $ 204,667 55.5 22.6 
Drug stores = ed +’ Bank debits to individual accounts 
Filling stations ae oe (thousands) $ 36036 +184 + 6.7 
Floriste . SS s ja rs + 20.0 End-of-month deposits (thousands)*.$ 48,601 + 7.4 + 1.0 
Food stores eso ai : e om P wig Annual rate of deposit turnover 9.0 + 12.5 + 7.1 
Furaitare end heuscheld stores + Se Air express shipments 591 + 65.1 + 36.8 
Lumber, building material, and 

hardware stores + 35.4 + 14.8 
Eating and drinking places = : . + 18.4 + 38.6 
All other stores - ss — 14.5 + 11.1 WACO: 
Postal receipts . _.$ 255,634 t+ 10.5 0.0 Retail sales of independent stores + 6.5 + 20.8 
Bank debits to individual accounts Department and apparel store sales + 65.8 + 42.5 
(thousands) $ 230,928 + 16.7 + 11.1 Postal receipts : $ 64,646 + 21.1 + 8.8 

End-of-month deposits (thousands)* $ 319,371 — 1.39 + 1.7 Building permits $1,038,625 + 77.5 + 12.7 

Annual rate of deposit turnover : 8.8 + 20.5 + 11.4 3ank debits to individual accounts 

Air express shipments 2,796 +100.9 — 5.2 (thousands) : $47,887 — 1.46 +- 5.7 

Unemployment 9,200 — 34.3 — 23.2 End-of-month deposits (thousands)* $ 65,079 + 2.1 + 5.1 

Placements in employment 3,278 + 39.8 + 21.2 Annual rate of deposit turnover 9.0 + 2.3 + 2.3 

Air express shipments 162 — 14.7 — 10.0 

TEXARKANA: Unemployment . 3,200 — 3.0 — 65.9 

Retail sales of independent stores - 3.8 + 43 Placements in employment - 901 + 20.9 + 48.2 

Bank debits to individual accounts 

(thousands) ‘ $ 25,158 + 16.5 + 16.7 . 

End-of-month deposits (thousands)* $ 21,796 — 8.2 — 0.6 WICHITA FALLS: 

Annual rate of deposit turnover __- 7.8 + 21.9 + 8.3 Retail sales of independent stores + 5.0 + 48.9 

Air express shipments z 99 + 57.1 — 8.3 Department and apparel store sales + 7.0 + 32.2 

Unemployment ; 3,100 — 43.6 — 6.1 Postal receipts _.......... aay $ 33,442 — 8.1 — 3.6 

Placements in employment 2 785 + 4.3 — 18.1 suilding permits —_ mo $ 189,548 + 96.0 — 48.8 

Bank debits to individual accounts 
TEXAS CITY: (thousands) : $ 45,902 + 23.8 + 8.2 
, End-of-month deposits (thousands)* .$ 73,948 + 17.0 + 1.6 

Postal receipts $ 7,469 + 18.3 eT Annual rate of deposit turnover 7.6 + 18.8 + 7.0 

Building permits $ 477,225 +1209.2 — 15.3 Air express shipments 285 4+. 27.2 a 34 

Unemployment (area) 1,900 — 17.4 — 24.0 Unemployment pe 1,304 — $87.5 oe SS 

Placements in employment (area) 2,547 +120.7 +167.5 Placements in employment 510 + 24.4 + 5.8 








*Excludes deposits to the credit of banks. 


last, (5) world mill consumption will be about the 
same as last year, (6) world production this year is 
about 3 million bales more than last year but still 
2 million bales under probable world consumption, 
(7) cotton prices are now about 2 cents a pound less 
than last year, (8) as values now stand, cotton will be 
much less attractive as a crop to farmers than it was 
last year, and (9) the value of money in terms of buy- 
ing power has gone down substantially from this time 
last year, or a little over 20%. 


Cold Storage 


(In both periods of shortages and surpluses, the storage holdings 
of perishable food products are important because of their effect 
on prices. The seasonal nature of farm products is in part offset 
by the accumulation of stocks in periods of peak production to be 
withdrawn in periods of low production. Deviations from the normal 
levels of holdings will exert pressure on the price structure.) 


Concerning available cold storage space, there is rela- 
tively more unoccupied now than a year ago, and 
somewhat more was available in September of this year 
than in August. Exceptions are “cooler” space in pub- 
lic cold storage places, which are more fully occupied 





*Excludes deposits to the credit of banks. 


now than in August, but not to the extent of a year 
ago. Also in connection with private and semi-private 
storage places all available space seems habitually fully 
occupied. “Cooler” and “freezer” space in meat pack- 
ing establishments is much more plentiful now than a 
year ago. 


Fertilizer Sales 


(Sales of fertilizer are indicative of the amount of money farmers 
need and are able to spend in keeping up the soil fertility of their 
farms. Sales figures are based on monthly statistics for the equiva- 
lent number of short tons of fertilizer represented by the tax tags 
sold to fertilizer producers and which are required by law to be 
attached to each bag of fertilizer sold.) 


Fertilizer tax tags sold in Texas from January through 
August represented 250,055 tons, an increase of 11% 
over the 225,705 tons sold in this State during 1946. 
The gain in Texas was in contrast to the trend for the 
South as a whole, which was a drop of 4% in the first 
8 months of 1947 from the same period of 1946. In 
comparison with 1945, increases were more pronounced 
for fertilizer sales, both in Texas and the remaining 
10 southern states. 
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FINANCE 


Bank Credit 


(Since bank credit is essential to all business, the conditions of the 
commercial banks and the Federal Reserve Banks is a significant 
indicator of the state of business. Changes in the volume of credit 
the banks have outstanding reflect the state of business. The con- 
dition of the Federal Reserve Banks in like manner reflects the con- 
dition of credit available to commercial banks.) 


The volume of total loans and investments outstand- 
ing as pictured by the condition of weekly reporting 
member banks in the Dallas Federal Reserve District 
continued to rise during September to a level 10.3% 
above that of a year ago. Although there was an 0.8% 
($9 million) decrease in the amount of U. S. Govern- 
ment obligations held by the reporting banks in Sep- 
tember as contrasted with August of this year, the 
3.4% ($29 million) increase in loans was of large 
enough volume to effect a 1.1% ($23 million) rise in 
total loans and investments. The decrease in holdings 
of government securities was not uniform as to types, 
however, for the $3 million decline in Treasury bills 
and the $16 million reduction in certificates of indebted- 
ness were partially offset by a $6 million rise in Treasury 
notes and a $4 million rise in government bond holdings. 

Of primary interest in changes in deposits is the 
continued increase in U. S. Government deposits, which 
rose by $4 million in September, thereby making a 
total increase of 70% since July 30, 1947. A slight drop 
in adjusted demand deposits and time deposits erased 
this gain in government deposits, however, so that only 
a $2 million (0.1%) gain in total deposits was realized 
during September. 


CHANGES IN CONDITION OF WEEKLY REPORTING 
MEMBER BANKS 


Source: Board of Governors of the Federal Reserve System 








Percent change 








Sept. 24 Sept. 24 Sept. 25 
1947 1947 1946 
from from from 
Sept. 25 Aug. 27 Aug. 28 
Item 1946 1947 1946 
ASSETS 
Loans and investments +10.3 + 1.1 — 2.2 
Loans +24.2 + 8.4 + 1.0 
Total U.S. Government Securities _..._ 0.0 — 0.8 — 4.8 
Treasury bills —61.7 —14.3 — 7.8 
Treasury certificates of indebtedness . —37.4 — 7.2 — 9.9 
Treasury notes —23.7 + 4.8 — 4.9 
United States bonds +30.2 + 0.5 — 0.8 
Other securities +43.8 + 2.9 + 4.8 
Reserve with Federal Reserve Banks... +18.9 — 1.7 — 1.0 
Cash in vault +-30.8 + 3.0 0.0 
Ralances with domestic banks +47.3 + 2.7 — 4.6 
LIABILITIES 
Total deposits (except interbank) +13.8 + 0.1 — 18 
Demand deposits adjusted +22.9 — 0.1 — 0.2 
Time deposits +18.9 — 0.3 0.0 
United States Government deposits... —78.9 +18.3 —16.6 
Interbank deposits : 
Domestic banks . +15.7 + 4.2 — 4.8 
Foreign banks +183.8 +16.7 —25.0 
CAPITAL ACCOUNTS . +22.8 + 0.5 + 0.7 





= 





The most significant change in the condition of the 
Federal Reserve Bank of Dallas during September lies 
in the 79.9% decrease in discounts and advances. This 
$5 million drop during the month all but erased 
the gain in this asset realized during August and de- 
creased the volume of discounts and advances to 70.8% 
less than in September 1946. A negligible increase -in 
deposits of 0.9% was experienced, along with a 3.2% 
($19 million) increase in Federal Reserve notes out- 
standing. In addition, the Dallas bank increased its 
holdings of U. S. Government obligations by 1.9%, 
or $18 million. 


SUMMARY STATEMENT OF CONDITION OF THE FEDERAL 
RESERVE BANK OF DALLAS 


(in thousands of dollars) 


Source: Board of Governors of the Federal Reserve System 








Percent change 


Sept. 24 Sept. 24 


























1947 1947 
from from 
Sept. 24 Aug. 27 Sept.25 Sept.25 Aug. 2? 
Classification 1947 1947 1946 1946 1947 
ASSETS 
Gold certificate 
reserve 493,074 494,125 480,763 + 2.6 - 0.2 
U.S. Government 
securities 953,851 935,988 907,538 + 5.1 + 1.9 
Discounts and ad- 
vances 1,274 6,349 4,360 —70.8 
Other cash 10,660 10,101 10,493 + 1.6 
Other assets 124,296 123,877 102,213 +21.6 
TOTAL ASSETS _...1,583,155 1,570,440 1,505,367 + 5.2 
LIABILITIES 
Federal Reserve notes 612,150 593,399 600,426 +20 + 8.2 
Deposits 838,739 846,436 798,681 +50 — 0.9 
Other liabilities 107,815 105,977 83,509 +285 +1.3 
TOTAL 
LIABILITIES 1,558,204 1,545,812 1,482,616 +51 + 0.8 
Capital paid in 7,211 7,202 6,716 +74 +01 
Surplus 15,084 15,084 11,977 +25.9 0.0 
Other capital 
accounts 2,656 2,342 4,058 —34.6 +13.4 
TOTAL LIABILITIES 
AND CAPITAL 
ACCOUNTS 1,583,155 1,570,440 1,505,367 t+ 5.2 + 0.8 








Bank Debits 


(Since the bulk of business transactions are settled by check, 
changes in bank debits to individual accounts represent changes in 
the volume of transactions and are a basic measure of business 
activity.) 


Bank debits in 20 Texas cities increased from $2,902 
million to $3,024 million during September, a gain of 
4.2%. Only 3 cities, Amarillo (—4.6%), Corpus Christi 
(—5.1%), and Port Arthur (—0.5%) experienced de- 
creases. Four cities, led by Corsicana with a 33.6% 
increase, had increases of 12% or more. 

The seasonally-adjusted index of bank debits dropped 
1.5% during September, but it was still 377.5% of the 
1935-39 average. 
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Debits in all cities except Austin, El] Paso, Laredo, 
and Waco were more than 16% higher than in Sep- 
tember 1946; of these 4 cities, only Austin (—-2.1%) 
and Waco (—1.6%) experienced declines. 


BANK DEBITS* 
(in thousands of dollars) 
Source: Board of Governors of the Federal Reserve System 








Percent change 


ber by 127 and in capitalization by $2.7 million than 
figures for September 1946. Decreases in the number 
of charters issued during September were experienced 
among all types of corporations with the exception of 
those businesses engaged in manufacturing, oil, public 
service, and real estate. 


CORPORATION CHARTERS ISSUED BY CAPITALIZATION 
Source: Office of the Secretary of State 








Sept. 1947 Sept. 1947 











Sept. Aug. Sept. from from 
City 1947 1947 1946 Sept. 1946 Aug. 1947 

TOTAL $3,023,792 $2,901,789 $2,517,372 +20.1 + 4.2 
Abilene 30,553 27,237 24,194 +26.3 +12.2 
Amarillo 78,419 82,160 59,489 +31.8 — 4.6 
Austin 98,310 89,907 100,410 — 2.1 + 9.3 
Beaumont 75,159 70,532 61,039 +23.1 + 6.6 
Corpus Christi 77,839 82,045 59,854 +30.0 — 6.1 
Corsicana 10,992 8,225 9,141 +20.2 +33.6 
Dallas 856,181 811,486 702,747 +21.8 + 5.5 
El Paso 92,155 88,668 89,801 + 2.6 + 3.9 
Fort Worth 294,934 292,697 229,853 +28.3 + 0.8 
Galveston 62,021 58,047 49,509 +25.3 + 6.8 
Houston 832,437 819,364 692,835 +20.1 + 1.6 
Laredo 14,772 14,421 14,458 + 2.2 + 2.4 
Lubbock 65,711 49,729 38,583 +44.4 +12.0 
Port Arthur 30,897 31,063 26,309 +17.4 — 0.5 
San Angelo 28,001 25,738 23,913 +17.1 + 8.8 
San Antonio 230,928 207,861 197,952 +16.7 +11.1 
Texarkanat 25,158 21,556 21,600 +16.5 +16.7 
Tyler 36,036 33,765 30,427 +18.4 + 6.7 
Waco : 47,387 44,848 48,180 — 1.6 + 5.7 
Wichita Falls 45,902 42,440 37,078 +23.8 + 8.2 








*Debits to deposit accounts except interbank accounts. 
+Includes two banks in Arkansas, Eighth District. 


Corporation Charters 


(The issue of corporation charters measures the additions to the 
business population and reflects the state of optimism or pessimism 
of businessmen.) 

The number of new corporations chartered during Sep- 
tember was 15 less than in August of this year, and 
total capitalization of new corporations dropped from 
$14.6 million in August to $9.4 million in September. 
The September figures are, however, greater in num- 


CORPORATION CHARTERS ISSUED BY CLASSIFICATION 
Source: Office of the Secretary of State 

















Sept. Aug. Sept. 

Capitalization 1947 1947 1946 
Over $100,000 ER 82 14 
$5,000-$100,000 EER CE Set tnt ey, | 282 181 
Less than $5,000 EE EES | 73 47 
Capitalization not specified =r ss 8 12 8 
No capital stock | 40 52 








Life Insurance Sales 


(Since the sales of life insurance are relatively sensitive to the 
changes in consumer income, they may be used as a measure of the 
consumer market.) 


Sales of ordinary life insurance increased in Texas 
by $684,000 or 1.1% during September, in contrast to 
a national decline of 5.1%. Sales in Texas, however, 
totaling $62,387,000, were 0.9% less than a year ago. 


Business Failures 


(The number of failures and the amount of liabilities vary in- 
versely with the prosperity of business and reflect in a simple and 
direct manner what is happening to business.) 


The 7 business failures reported in Texas during Sep- 
tember corresponded identically with the number re- 
ported during August, but the decrease in average lia- 
bilities per failure from $29,000 to $13,000 indicates 
a greater degree of instability among the smaller busi- 
nesses during September. Of the 7 firms that failed in 
September, the liabilities totaled only $93,000, as 
compared to $202,000 for the 7 failures in August and 
$75,000 for the 1 failure in September 1946. 


BUSINESS FAILURES 


Source: Dun and Bradstreet, Inc. 











Sept. Aug. Sept. Aug. 
1947 1947 1946 1946 
Number : 7 EO 7 7 1 1 
Liabilities* ane rap lianas 98 202 15 89 
Average liabilities per failure* _- 13 29 75 89 














Sept. Aug. Sept. 
Classification 1947 1947 1946 
DOMESTIC CORPORATIONS 
Capitalization* ae eae) | | 14,614 6,697 
Number __ ‘ eee | 889 247 
Banking-finance  - Kenesiiicaioemleiladin 3 13 8 
Construction dilaietdilccasiael 15 21 9 
Manufacturing scsasuieleeueabcinasnestbaie 36 86 27 
Merchandising Se eee ee 81 93 59 
. eae secsiinrte tsb 27 16 6 
Public service 4 0 8 
Real estate __ 77 57 18 
Transportation Per EO er 0 5 11 
All others __ hacia oases aati 87 72 64 
Eee 44 40 52 
FOREIGN CORPORATIONS 
NE cheaper cantons 31 36 38 








*In thousands of dollars. 


*In thousands of dollars. 


SALES OF UNITED STATES SAVINGS BONDS 


Source: Treasury Department, Office of State Director for Texas 





= 





Percent change 


Sept. 1947 Sept. 1947 








Sept. Aug. Sept. from from 

Series 1947 1947 1946 Sept. 1946 Aug. 1947 
TOTAL $14,218,947 $14,158,985 $16,914,395 —15.9 + 0.4 
Series E _ 9,866,730 9,830,050 11,705,326 —15.7 + 0.4 
Series F and G. 4,352,217 4,328,935 5,209,069 —16.4 + 0.5 





aT = 
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TRANSPORTATION 
Rail 


(The movement of goods by rail is fundamental to all business 
operations, and changes in the number of freight cars loaded reflect 
basic changes in the volume of busi The dity groups 
are significant for the information they give on specific industries. 
The miscellaneous group includes manufactured goods and is 
generally considered a measure of the volume of trade. Merchandise 
Lc.l. shipments include the same type of goods shipped in smaller 
lots. Cars unloaded for export reflect the changes in the volume of 
exports.) 





Texas shippers, like others throughout the United 
States, have suffered from freight car shortages, averag- 
ing about 40,000 cars daily for the nation, with estimates 
that 100,000 new cars would be required to meet 
shipping demand. Despite the shortage the railroads 
have attained a weekly loading rate of close to 950,000 
cars, the highest in 17 years. The carriers in general 
have been able to supply more than 80% of cars de- 
manded, which compares favorably with most other 
industries in these days of shortages. 


Despite sporadic freight car shortage “witch hunts” 
all the factors responsible for present conditions of 
car shortage have not been presented to the public. 
The oversupply of equipment in the late 1930’s and 
consequent hesitation among railroad officers to order 
more cars in 1940; the poor financial condition of the 
carriers in the 1930’s; unwise curtailment of car and 
equipment manufacture during the war; taxation polli- 
cies which discouraged capital investment during the 
war; the present steel and specialty equipment shortage 
and inadequate methods of solving it; the 5-day work- 
ing week so prevalent in industry; the general decline 
in the efficiency and morale of labor; strikes in key 
industries; elimination of the capacity loading rules of 
the war period; a decline in managerial and operational 
efficiency of the carriers; the high average age of present 
equipment; insufficient co-ordination between the car 
builders and carriers; the persecutory policies of the 
federal government—all are interwoven in the situation 
so seriously handicapping our industrial and agricultural 
system. 

October and November are peak months each year 
for car demand and with the heavy movement of grains 
past and much of the Christmas goods rush about to 
subside, some improvement of car supply can be ex- 
pected. The car building program of 10,000 new cars 
per month has not been as successful as hoped, and the 
roads actually have 24,000 fewer cars than a year ago. 
In the Southwest loadings in the last quarter of 1947 
are expected to be 8.9% higher than a year ago. 


Effective October 13 railroad freight rates were raised 
10% on all commodities except iron ore, coal, and coke, 
which were adjusted differently. This increase was an 
emergency grant pending additional hearings region- 
ally by the Interstate Commerce Commission, since the 
carriers originally requested 27%. The Texas hearing 
will be held in Fort Worth starting November 24. 

The railroads have been caught in cost increases which 
have raised wage rates 67% and materials and supplies 


oF 


87% since 1939. Wage increases to nonoperating em- 


ployees granted in September will amount to about 
$454 million annually or more than the anticipated net 
income for the year. If the train-service employees wage 
increase request and 44 rule changes are granted, an- 
nual rail costs will rise another $1.3 billion. The car- 
riers must pass on to the shipper and consumer another 
$100 million annually as a cost imposed upon the 
railroads for preferential social security for rail labor 
only. 

While the recent 10% increase will affect individual 
ultimate consumers imperceptibly except for larger items, 
the boost to inflationary trends, if such drastic cost in- 
creases are reflected in rate structures, is of very serious 
import to the nation and especially to Texas. 

Increases ranging from 0.5% to 53%, to obtain an 
additional $61.3 million in annual revenue, were re- 
cently granted the Railway Express Agency. The higher 
percentages applied to short-haul traffic. 

Western railroads are requesting passenger fare in- 
creases of 0.25c per mile in tourist cars and 0.2c per 
mile first class, yielding rates of 3c and 3.5c¢ per mile, 
respectively. This is in line with rate increases given 
to Eastern and Southern carriers, whose coach fares 
also went up. 


REVENUE FREIGHT LOADED IN SOUTHWESTERN DISTRICT 
(in carloads) 


Source: Car Service Division, Association of American Railroads 








Percent change 


Sept. 1947 Bept. 1947 























Sept. Aug. Sept. from from 
Item 1947 1947 1946 Sept. 1946 Aug. 1947 
TOTAL 293,504 305,293 263,614 4411.3 — 3.9 
Grain and grain products. 23,104 29,407 19,955 +165.8 —21.4 
Livestock 10,154 8,416 8,174 -+24.2 +20.7 
Coal 25,158 24,829 24,265 +- 3.7 + 3.4 
Coke 729 758 671 + 8.6 — 3.8 
Forest products 23,085 25,180 25,158 — 8.4 — 8.5 
Ore 3,328 3,086 2,210 +50.6 + 7.8 
Merchandise (l.c.].) 30,066 30,710 380,714 — 2.1 — 2.1 
Miscellaneous 177,930 183,407 152,467 +416.7 — 3.0 
* 
Air 


(The total volume of commodities shipped by air express is only 
a very small percentage of all commodities moved, but the rapid 
increase in the use of this type of transportation makes its growth 
of general interest to business.) 


There is a current movement among the domestic cer- 
tified airlines to increase the passenger fares 10%. 
One transcontinental carrier is resisting the movement. 
Unless the carriers can agree among themselves to make 
a uniform increase, a rate increase is not likely to be 
forthcoming. The Civil Aeronautics Board approved a 
10% increase in passenger fares which was effective last 
April 1. 

Several of the certified airlines here received approval 
of new airfreight tariffs by the Civil Aeronautics Board 
which reduces airfreight rates to a level below costs 
of offering the service, according to several independent 
airfreight operators not yet holders of certificates. The 
independent operators contend that the certified car- 
riers are using their government mail pay to support 








20 TEXAS BUSINESS REVIEW 








their below-cost freight operations and that the low 
rates are designed to force the independents out of 
business. 

The volume of air express shipments in Texas for 
September was only slightly (0.2%) in excess of the 
number of shipments for August. However, shipments 
for September were up 21% over those reported 
for September 1946. The establishment of air express 
service to new points such as Bryan, Lamesa, Longview, 
Mineral Wells, Odessa, Paris, Sweetwater, and Temple 
since September 1946 accounts for a portion of the 
increase in September 1947 over the same period for 
1946. It is to be expected that air express shipments 
for 1947 will continue in greater volume than for 
comparable periods of 1946. 

Major percentage gains in air express shipments over 
September 1946 were registered for Abilene, Midland, 
San Angelo, and San Antonio, where the number of 
parcels shipped more than doubled in the 12-month 
period. All cities except 5 reported an increased volume 
of shipments in the yearly interval. 


Water 


(Since a sizable volume of traffic moves into and out of the State 
by water, statistics on water-borne commerce are an important indi- 
cator not enly of transportation but of general business activity.) 


The total 1946-47 intercoastal traffic is only 39% 
of the prewar figure. Both coastal and intercoastal 
trafic have encountered major declines. Before the 
war, 150 vessels were engaged in common-carrier coast- 
wise freight traffic on the Pacific Coast. Now there are 
none. Export and coastal cars unloaded in Texas de- 
creased 29.3% from August to September. However, 
unloadings for September of this year are up 69.1% 
over September of last year and the decline from August 
to September 1946 was 42.8% as against 23.9% for 
1947. 

The total tonnage moved by the Port of Beaumont 
increased from 26.915 tons in August to 42,887.27 tons 
in September, halting a decline which. had occurred for 
several months. The Port of Brownsville handled a 
total of 73,213 tons in September as opposed to 75.976 
in August. This tonnage represented a slight decrease 
(3.6%). but September tonnage was considerably in 
excess of the 65,733 tons reported for July. The ports 
of Corpus Christi, Harbor Island, and Ingleside reported 
a total of 1,720,945 tons which represented an increase 
of 2.744 tons over August. 


EXPORT AND COASTAL CARS UNLOADED* 




















Source: Car Service Division, Association of American Railroads 
Percent change 

Sept. 1947 Sept. 1947 
Sept. Aug. Sept. from from 

Port 1947 1947 1946 Sept. 1946 Aug. 1947 
TOTAL 14,216 20,103 8,407 + 69.1 — 29.3 
Beaumont 999 655 166 +501.8 + 62.5 
Galveston 7,728 11,571 5,013 + 54.2 — 83.2 
Houston 4,056 6,489 1,961 +106.8 37.5 
Port Arthur 1,433 1,388 515 +178.3 + 3.2 

Texas City 752 








Port Arthur was the only port where coastal 
reight was unloaded. 


*Excluding coal. 


LABOR 


Employment 


(Employment statistics are among the most important indicators 
of Texas business and economic activity. The estimates of total 
employment in Texas include all employees, both production workers 
and others, but exclude proprietors, officers of corporations, and 
other principal executives.) 


According to estimates prepared by the Bureau of 
Business Research in co-operation with the federal Bu- 
reau of Labor Statistics. employment in all nonagricul- 
tural establishments in Texas totaled 1,662,300 persons 
in September 1947. This was an increase of 3,300 per- 
sons or 2.0% over figures for the previous month, and 
33.600 more than employment in September 1946, a 
vain of 3.3% for the year. 

Total manufacturing employment in September 1947 
was 1.1% or 3,700 persons below that for August. Iron 


and steel registered the only employment increase 
(1.6%) in the durable goods manufacturing group. 
With a 0.5% gain for September 1947, nonmanu- 


facturing establishments accounted for the continued 
vain in total nonagricultural employment. Between Sep- 
tember 1946 and September 1947, nonmanufacturing 
employment increased 2.2% or 27.900 persons. Mining 
firms reported a 2.0% decrease in the number of per- 
sons employed in September under August, while trans- 
portation and public utilities showed an over-all decline 
of 0.8% for the same period. In trade as a whole em- 
ployment increased 1.3%, the greatest single gain within 
this group coming in the 4.0% increase in general mer- 
chandise. Finance and service increased the number 
employed by 1.2% or 3.300 persons for September 1947. 
The 6.5% decrease in other business and professional 
services was the most significant change in the group 
for the August-to-September period. 


Pay Rolls 


(Pay roll figures are generally recognized as significant indicators 
of income and purchasing power by both ists and busi 
Emphasis on the maintenance of purchasing power as a goal for the 
country’s postwar economy gives particular importance te these 
figures at this time.) 





September 1947 reports from 124 Texas firms indi- 
cated that pay rolls for durable goods manufacturing 
firms increased 2.3% in iron and steel, 2.5% in lumber 
and timber, and 0.1% in stone, clay, and glass. In this 
same classification September brought percentage de- 
creases in pay rolls of 4.9% for machinery, except 
electrical, 3.4% for nonferrous metals, and 0.5% for 
furniture and finished lumber. Compared with Sep- 
tember 1946. September 1947 showed increased pay 
rolls for all durable goods factories led by 48.3% for 
lumber and timber. 

Within the nondurable goods manufacturing series, 
all industries reported relative pay roll increases for 
September ranging from 19.4% for other nondurable 
goods to 1.9°% for paper, printing and publishing, and 
petroleum refining. Compared with a year earlier, Sep- 
tember pay roll figures showed increases for all non- 
durable goods manufacturing groups: the greatest in- 
crease was 43.0% in food processing. 
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ESTIMATES OF NONAGRICULTURAL EMPLOYMENT 
IN TEXAS* 
(in thousands) 








CHANGES IN PRODUCTION WORKER PAY ROLLS IN SPECIFIED 
INDUSTRIES 


Source: Bureau of Business Research in co-operation with Bureau of 


Labor Statistics, U.S. Department of Labor 
































Source: Bureau of Business Research in co-operation with Bureau of 
Labor Statistics, U.S. Department of Labor 
Percent ch 
Sept. 1947 Sept. _ 
Sept. Aug. Sept. from fro 
Industry 1947 1947 1946 Sept.1946 Aug. 1947 
TOTAL 1,662.8 1,659.0 1,608.7 + 8.8 + 0.2 
Manufacturing $37.8 841,5 812.1 + 8.2 — 1.1 
Durable goods 188.1 139.6 181.8 + 5.2 —1.1 
Nondurable goods 199.7 201.9 180.8 +10.9 — 11 
Nonmanufacturing 1,824.5 1,817.5 1,296.6 + 2.2 + 0.5 
Tron and steel ce 19.0 18.7 16.9 -+12.4 + 1.6 
Machinery, (except 
electrical) Le 29.5 30.0 29.0 + 1.7 — 1.7 
Transportation . 25.4 26.0 22.6 +12.4 — 2.3 
Nonferrous metals - 9.2 9.4 98 — 6.1 — 2.1 
Lumber and timber 30.5 30.5 27.7 -+10.1 0.0 
Furniture and fixtures 11.6 11.8 11.8 + 2.7 — 17 
Stone, clay, and glass 9.5 9.7 99 — 4.0 — 2.1 
Other durable goods ; $.4 8.5 41 —17.1 — 2.9 
Textiles - 9.2 9.8 8.5 + 8.2 — 1.1 
Apparel x be 26.9 27.0 22.9 +17.5 — 0.4 
Food -_..... . ee 74.5 62.1 +15.1 — 4.0 
Paper and allied products__. 8.5 3.6 8.8 — 7.9 — 2.8 
Printing and publishing 20.1 19.9 17.7 +18.6 + 1.0 
Chemicals 20.9 20.4 18.6 +12.4 + 2.5 
Petroleum : 38.5 38.9 39.5 — 2.5 — 1.0 
Other ombereiy goods 9.1 8.3 7.7 +18.2 + 9.6 
Mining ——. . 91.2 93.1 84.2 + 8.8 — 2.0 
Crude and end gas 
gas production 85.0 86.0 77.9 + 9.1 — 18 
Other mining —.- 6.2 6.5 63 — 1.6 — 4.6 
Transportation and public 
utilities 215.4 217.2 197.5 + 9.1 — 0.8 
Interstate railroads 66.6 66.9 68.7 — 8.1 — 0.4 
Telephone and telegraph 31.1 30.8 28.8 -+ 8.0 + 2.6 
Other transportation and 
public utilities 117.7 120.0 100.0 +417.7 — 1.9 
Trade $96.8 $91.7 412.5 — 8.8 + 1.3 
Wholesale 112.7 111.4 108.8 + 3.6 + 1.2 
Retail 284.1 280.8 808.7 — 6.5 + 1.4 
General merchandise 59.8 57.5 68.0 —12.1 + 4.0 
Food and liquor 89.4 $8.2 48.8  —10.0 + 8.1 
Automobile 24.5 24.8 28.9 —15.2 + 0.8 
Apparel 22.1 21.7 224 —1.3 + 1.8 
Other retail trade 188.8 138.6 1406 — 1.6 — 0.2 
Finance and service 281.8 278.0 262.8 + 7.0 + 1.2 
Bank and trust 
companies 17.5 17.6 15.7 +411.5 — 0.6 
Insurance 24.5 24.7 23.2 + 5.6 — 08 
Real estate and other 
finance agencies 238.2 23.6 19.9 +16.6 — 17 
Hotels 24.2 24.2 25.8 — 6.2 0.0 
Other personal services 51.0 50.5 53.0 — 3.8 + 1.0 
Medical services 30.0 29.5 26.2 +14.5 + 1.7 
Other business and pro- 
fessional services 100.9 107.9 99.0 + 1.9 —=- 6% 
Contract construction 98.4 96.1 88.7 +417.6 + 2.4 
Government 241.4 241.4 255.9 — 5.7 —- 28 








Production worker pay rolls in the nonmanufactur- 
ing enterprises dropped in only 3 industries in Septem- 
ber. As indicated in the table below. public utilities 
marked the most significant loss (5.5%) followed by 
decreases of 3.4% in quarrying. and 2.5% in dyeing 
and cleaning. The remaining 6 of the nonmanufactur- 
ing series revealed pay roll increases led by 5.6% for 
laundries. The 14.3% decline for insurance company 
pay rolls was the most significant for September com- 
pared with the previous year. 











Number Percent change 
aint Sept. 1947 Sept. _— 
establish- from fro 

Industry ments Sept. 1946 Aug. 1947 
MANUFACTURING 

Durable goods: 
Iron and steel - 26 +18.1 + 2.8 
Machinery, except electrical zg 80 + 2.3 — 49 
Nonferrous metals anise 8 +11.2 — 3.4 
Lumber and timber ; os = 12 +48.3 + 2.5 
Furniture and finished lumber .... 17 + 4.8 — 0.5 
Stone, clay, and glass pee $2 +15.8 + 0.1 

Nondurable goods: 
Textiles : 14 + 6.2 + 2.5 
Apparel ates = 26 +16.5 + 8.0 
Food _.. SO +43.0 + 2.3 
Paper el cicccee . 6 + 7.5 + 1.9 
Printing and eulitichinn atgtitibaises $1 +22.9 + 1.9 
Chemicals SS eee eee ae 61 +18.0 + 21 
Petroleum refining eee, ene 80 + 8.0 + 1.9 
Other nondurable goods _._....____ 8 +35.0 +19.4 
NONMANUFACTURING 
Crude petroleum production —...._ 40 +22.9 + 4.7 
Dyeing and cleaning _. ae tetnee 9 — 41 — 2.5 
Hotels : : a 12 +6.1t + 0.5f 
Insurance _ bes ees 117 —14.8 +13 
Laundries : eae 10 +48.0 + 5.6 
Quarrying i lecaapieeacints 12 +15.7 — 8.4 
Publie utilities a ereemeeiecca, +26.9 — 5.5 
Retail trade* E eesti “ae + 7.1 + 4.7 
Wheels tage GD + 0.5 + 2.7 





*Ficures cover all employees except proprietors, firm members, officers 
of corporations, or other principal executives. 


*+Cash payments only; the additional value of board, room, and tips 
cannot be computed. 


Hours and Earnings 


(Statistics on hours and earnings show clearly the effects of the 
shift of the State’s economy and the general upward movement of 
wages since V-J Day. Average hourly earnings are computed by 
dividing the total number of man-hours worked in reporting estab- 
lishments into total pay rells.) 


For the month of September 1947, 4 of the 14 indus- 
tries of the manufacturing group reported a work week 
of less than 42 hours, while the other 10 industries had 
an average work week of 42 hours or more. The average 
work week for all manufacturing industries was 43.1 
hours, with textiles, food, printing and publishing. 
chemicals, and “other” nondurable goods reporting 
longer average hours in September 1947 than in Sep- 
tember 1946. 

Of the 8 industries in the nonmanufacturing group. 
5 reported a work week of less than 42 hours. and 3 
reported a work week of 42 hours or more. The average 
work week for all nonmanufacturing industries was 
12.0 hours. with crude petroleum production, laundries. 
quarrying. and wholesale trade reporting longer average 
hours in September 1947 than in September 1946. 

With only 2 exceptions hourly earnings and weekly 
take-home pay were greater in September 1947 over 
September 1946 in the manufacturing industries. The 
2 exceptions. as found in the accompanying table, were 
paper (—3.8% in hourly earnings and —4.5% in 





‘ 
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HOURS AND EARNINGS* 
Source: Bureau of Business Research in co-operation with the Bureau of Labor Statistics, 
U. S. Department of Labor 
—— Suna daeutnsocaatelsantatasnasisnsnenianentaamasnsyes onan Sgeeataininrsinecommamecannenteieieaaaeataen SN TA ESTATE AT Ee | 
Average Average hourly Average weekly Percent change 
weekly hours earnings (in cents) earnings (in dollars) Sept. 1947 from Sept. 1946 
Sept. Sept. Sept. Sept. Sept. Sept. Weekly Hourly Weekly 

Industry 1947 1946 1947 1946 1947 1946 hours earnings earnings 

MANUFACTURING 
Durable goods: 
Iron end steel oe GS 42.7 113.0 101.9 47.89 43.60 — 0.5 + 10.9 + 9.8 
Machinery (except electrical) — 43.7 45.0 112.3 107.2 48.88 47.89 — 2.9 + 4.8 + 2.1 
Nonferrous metals 41.5 43.3 143.8 114.1 59.68 49.41 — 4.2 + 26.0 + 20.8 
Lumber and timber 44.9 48.6 92.4 74.4 41.48 $6.14 - 7.6 + 24.2 + 14.8 
Furniture and finished lumber — 45.3 46.1 88.0 76.1 39.86 35.08 ~ ay + 15.6 + 18.6 
Stone, clay, and glass _~ 44.5 44.8 95.5 87.1 42.84 38.79 0.7 + 9.6 + 9.2 
Nondurable goods: 

Textiles ee 42.0 41.4 100.6 84.3 41.82 84.90 ae + 19.3 + 19.8 
Apparel _._ ee ee seen) tS 36.9 76.1 69.2 27.00 25.49 — 3.3 + 10.0 + 65.9 
Food : a ome ~ 47.5 47.0 85.4 74.7 40.15 35.04 + 1.1 + 14.3 + 14.6 
anon : SI SOY 43.7 91.6 95.2 39.94 41.82 0.0 — 88 — 4.5 
Printing and publishing “as ice 39.9 141.2 111.8 57.80 44.09 LL + 26.3 + 81.1 
Chemicals : a eas 44.5 129.8 110.9 55.32 47.92 + 0.7 + 17.0 + 15.4 
Petroleum refining oer ee 40.4 41.3 158.0 142.5 63.83 58.85 — 2.2 + 10.9 + 8.5 
Other nondurable goods a 44.5 92.5 95.8 42.46 42.68 - 3.1 — 8.4 — 04 
NONMANUFACTURING 
Crude petroleum production ___-_-_-- 41.2 41.1 172.1 146.7 70.91 60.29 + 0.2 + 17.3 + 17.6 
Dyeing and cleaning 44.6 47.9 70.8 71.4 81.58 34.20 — 69 — 08 — 99 
Hotels =e a 37.6 42.6 42.7 37.2 16.06 15.85 — 11.7 + 14.8 + 1.8 
ee NS 45.8 48.2 44.8 22.61 20.52 + 2.4 + 7.6 + 10.2 
Quarrying - Ca Oe | 62.9 94.9 64.2 38.72 40.88 — 85.1 + 47.8 — 41 
Retail trade See eae es neo ore | FF | 39.8 129.9 127.8 538.39 50.67 a 33 + 2.0 A £8 
Wholesale trade ae laa a a 41.4 82.8 17.5 33.87 29.60 — 12 + 15.8 + 14.4 
Public utilities LS Se ieee ees 42.9 42.6 93.5 94.4 40.11 40.21 1. 07 == ae — 














related workers; nonmanufacturing data cover all employees. 


weekly earnings) and “other” nondurable goods (—3.4% 
in hourly earnings and —0.4% in weekly earnings). 

In the nonmanufacturing group, hourly earnings were 
up considerably in September 1947 over September 
1946 with the only decreases in dyeing and cleaning 
(0.89) and wholesale trade (1.0%). Weekly take- 
home pay, for the nonmanufacturing group, was also 
up for September 1947 over September 1946. The de- 
creases reported were 7.7% (dyeing and cleaning). 4.1% 
(public utilities), and 0.2% (wholesale trade). 

The national average weekly wage is currently run- 
ning close to $48, according to the federal Bureau of 
Labor Statistics; however, the same agency further re- 
ports that inflation renders that wage equal to only 
$26 in terms of what money would buy in 1939. 


Man-hours 


(The reports which the Bureau receives on employment include 
every employee who worked any part of the week. This means 
that changes in the number of employees in an industry do not 
always measure the changes in the volume of output. Changes in 
the number of man-hours worked, however, are closely associated 
with the rate of manufacturing activity, and may be used as a 
measure of the volume of production.) 


Total man-hours worked in 365 manufacturing estab- 
lishments increased 0.3% in September. The change was 
slight in all groups’ except miscellaneous nondurable 


*Figures do not cover proprietors, firm members, officers of corporations, or other principal executives. Manufacturing data cover production and 


goods which increased 16.7%. Compared with a year 
"707, 


ago, man-hours this September were 2.7% higher. 


MAN-HOURS WORKED IN IDENTICAL MANUFACTURING 
ESTABLISHMENTS 
Source: Bureau of Business Research in co-operation with Bureau of 
Labor Statistics, U.S. Department of Labor 




















Number Percent change 
° 
reporting Sept. 1947 Sept. 1947 
establish- from from 
Industry ments Sept. 1946 Aug. 1947 
TOTAL ..._. 865 + 2.7 + 0.8 
Durable goods: 
Iron and steel ; 25 + 5.8 + 2.4 
Machinery, except electrical 30 — 6.0 — 49 
Nonferrous metals 5 si q — 6.9 — 4.5 
Lumber and tibet +18.9 — 0.7 
Furniture and finished lumber 16 — 8.5 — 8.1 
Stone, clay, and glass 80 — 0.8 — 19 
Nondurable goods: 
Textiles =< 12 + 1.8 — 0.6 
Apparel a a +10.4 aes 
Food Seen, | +19.8 + 0.2 
Paper pee ie, — 0.9 — 0.1 
Printing and publishing ake ._ 80 + 4.3 +14 
Chemicals 60 +10.6 + 2.7 
Petroleum refining 80 — 2.7 + 1.8 
Other nondurable goods 8 +11.4 +16.7 
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Placements 


(The number of placements reported by the Texas Employment 
Commission indicates roughly the relationship of the supply of and 
the demand for jobs in various parts of the State. Placements do not 
include private placements in business and industry, but only those 
made through the State Employment Service. Furthermore, the num- 
ber of placements made should not be considered as additions to 
total employment, since many of them represent shifts from one job 
to another.) 


Placements in employment by the Texas Employment 
Commission were 21.3% greater in September 1947 than 
in August 1947 for 15 Texas labor market areas. Of 
the areas covered in the tabulation only 3—Longview, 
Lubbock, and Texarkana—reported fewer placements 
last month than in the previous month. 


PLACEMENTS IN EMPLOYMENT 


Source: Texas Employment Commission 





Percent change 








Sept. 1947 Sept. 1947 











Sept. Aug. Sept. from from 
Area 1947 1947 1946 Sept. 1946 Aug. 1947 

TOTAL 28,452 23,456 22,893 +242 + 21.8 
Abilene 581 512 669 — 13.2 + 13.5 
Amarillo 1,058 948 717 =+469 + 11.1 
Austin ; 1,002 880 909 +102 + 13.9 
Corpus Christi 1,109 1,042 659 + 68.3 + 6.4 
Dallas _. 4,283 3,650 4,660 — 81 + 17 
El Paso 952 943 813 + 17.1 + 1.0 
Fort Worth 8,715 3,648 3,270 + 13.6 + 1.8 
Galveston-Texas City 2,547 952 1,154 +-120.7 +167.5 
Houston-Baytown 6,442 4,834 4,764 + 35.2 + 33.8 
Longview  __... 705 707 605 +165 — 0.8 
Lubbock . 640 679 468 + 36.8 — 65.8 
San Antonio 3,278 2,704 2,345 + 389.8 + 21.2 
Texarkana 735 846 705 + 48 — 18.1 
WERE ma 901 629 745 + 20.9 + 43.2 
Wichita Falls 510 482 410 +244 + 5.8 











NONAGRICULTURAL CIVILIAN LABOR FORCE 


Source: Texas Employment Commission 








~~ Percent change 














Sept. 1947 
Sept. Aug. from 

Area 1947 1947 Aug. 1947 
TOTAL 1,216,697 1,218,683 + 0.2 
Abilene 19,349 15,214 +27.2 
Amarillo 84,248 30,274 +13.1 
Austin : 44,102 44,286 — 0.4 
Corpus Christi 49,645 49,800 — 0.3 

Dallas 222,215 222,295 —~ 0.04 
El Paso 50,263 50,305 — 0.1 
Fort Worth 130,808 130,120 + 0.5 
Galveston-Texas City 56,560 57,000 — 0.8 
Houston-Baytown 293,840 300,530 — 0.7 
Longview 22,489 22,570 — 0.4 
Lubbock 25,694 25,833 — 0.5 
San Antonio 154,672 157,356 — 1.7 
Texarkana 32,511 82,107 + 1.8 
Waco... 46,104 46,206 — 0.2 
Wichita Falls 29,707 29,787 — 0.3 








Labor Force 


(Estimates of the nonagricultural civilian labor force are made 
currently for the State’s principal labor market areas by the 
Labor force data, indicating the 


Texas Employment Commission. 


———— > = 





total supply of labor in these areas, include all employed workers, 
as well as all others who are available for jobs and who are willing 
and able to work.) 


The nonagricultural civilian labor force in Texas 
changed little from August to September, according to 
estimates by the Texas Employment Commission. The 
total labor force in September was 1,216,697, an in- 
crease of 0.2% from August. 

Late in September the flow of Latin American tempo- 
rary farm labor io Texas was stopped by the Mexican 
Interior Secretary because of alleged low wages and 
practices of discrimination. Prior to this, many Latin 
American farm laborers had been prevented from cross- 
ing the north Texas border to other states, because of 
alleged violations of a Texas labor recruiting law by 
the out-of-state agents who recruited the Latin Ameri- 
can laborers. 


Unemployment 


(Estimates of unemployment in various areas of the State are 
currently made by the Texas Employment Commission. Data on 
the payment of unemployment benefits alse provide a rough measure 
of unemployment in Texas, although only employees in establish- 
ments employing & or mcre workers for 20 or more weeks per year 
are covered. Veterans’ claim actions and disbursements are less 
inclusive, but throw light on the important problem of veteran re- 
employment.) 


Unemployment in the 15 labor market areas of Texas 
was estimated at 54,071 for September 1947, a drop 
of 17.1% from the 65,235 reported for August 1947, 
and 29.6% less than the 76,765 reported for September 
1946. 

The Bureau of the Census recently reported that total 
employment exceeded 61,000,000 for the nation, in- 
cluding the 1,352,000 in the armed forces, while un- 
employment dropped to a total of 2,121,000 for the 
nation. In the opinion of experts, a figure of 2,000,000 
unemployed is normal for the nation with its present 
population. 

During September 1947 net unemployment compensa- 
tion benefit payments totaled $483,147, as compared to 
$561,062 paid to Texas unemployed in August. De- 
posits of $247.014 in contributions during the month 














UNEMPLOYMENT 
Source: Texas Employment Commission 
ee (oa ee eh a a aia i aia 
Area 1947 1947 1946 

TOTAL 54,071 65,235 16,765 
Abilene 1,442 1,622 1,480 
Amarillo 1,500 1,400 1,300 
Austin 1,700 2,036 2,750 
Corpus Christi 2,450 2,650 2,800 
Dallas 7,500 10,000 9,000 
El Paso 2,100 2,600 2,150 
Fort Worth - - 7,400 8,100 9,000 
Galveston-Texas City 1,900 2,500 2,300 
Houston-Baytown 9,000 11,500 18,000 
Longview 1,775 1,778 1,900 
Lubbock __. scabs 500 800 1,200 
San Antonio 9,200 12,000 14,000 
Texarkana 3,100 3,800 5,500 
Waco : 8,200 8,400 3,300 
Wichita Falls 1,304 1,552 2,085 
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left $169,631,091 in the fund available for benefits at 
the end of September 1947, as compared to $169,879,101 
at the end of August. 

Unemployment among veterans was down consider- 
ably in September from August, according to compari- 
sons of veterans claim actions and disbursements. 
During September 1,933 applications were filed as 
compared to 3,069 filed in August. The September 
figure brought the total applications for the year to 
51,225, and the accumulative total to date to 369,421. 
Allowances paid during September to veterans amounted 
to $2,263,520, as compared to the $2,369,435 paid out 
in August. 


Industrial Relations 


(Although no statistical data are available on industrial disputes 
in Texas, a knowledge of current developments in industrial rela- 
tions is mecessary to an understanding of the State’s labor picture.) 


There were more industrial labor disputes in Sep- 
tember than in August, which was the lowest month so 
far in 1947. The strike of 320 workers at a North Texas 
gypsum company, which began July 24, continued 
through September. Various local groups requested the 
assistance of the State in settling the dispute; but the 
State Labor Commissioner, who was sent to the strike 
area by Governor Jester, was unable to settle the dis- 
putants’ differences. The Governor offered the services 
of the State Industrial Commission to arbitrate the 
dispute; but the company declined arbitration, although 
the union accepted it. Federal conciliators also failed 
in their efforts to bring about an agreement. 

On September 23 the gypsum company resumed par- 
tial operations at the strike-bound plant, after adver- 
tising for new employees and for all old employees to 
return to work. On September 27 a railroad company 
filed suit for a temporary injunction against the union, 
alleging union interference with the movement of mate- 
rials to and from the plant. 

Early in September the 5-months old strike of 86 
workers at a North Texas coffin company was ended 
when the union withdrew its pickets. No agreement was 
reached, and a union official announced that most of 
the workers had secured jobs elsewhere, although many 
of them had been with the company 25 and 35 years. 

Ten Texas Rangers were in the South Texas oil fields 
to halt reported sabotage resulting from a labor dis- 
pute led by a CIO oil workers’ union. In Laredo there 
was a short strike of over 100 freight handlers; 60 
workers walked out in a Texarkana cotton oil company; 
and telephone workers in San Marcos walked out in a 
local dispute. 

In Dallas a textile manufacturer signed a contract 
with the CIO Textile Workers Union which circum- 
vented certain Taft-Hartley law guarantees by provid- 
ing that the union would not be sued for damages 
resulting from a strike unless it had been authorized 
by the international union president. A 12% wage 
increase was also granted. In Houston a machine tool 
manufacturer signed a contract granting a basic 14%4c 
wage increase to 1,600 members of the bargaining unit. 


GOVERNMENT 


State Finance 


(Statistics on State finance are closely connected with changes 
in the level of business activity. State occupation, production, use, 
and sales taxes and license fees vary directly with changing business 
conditions.) 


Total revenue receipts of the State, as reported by the 
State Comptroller, were $32,306,591 for September, the 
first month of the current fiscal year. This amount 
was an increase of 28.9% over that of September 1946. 
The crude oil production tax, federal aid for highways, 
and receipts of the highway department still to be 
classified by the Comptroller accounted for 90% of 
the increase. 

September is a low month for the ad valorem (the 
general property) tax and the poll tax, and the receipts 
from these 2 taxes amounted to only $7,879. The in- 
heritance tax brought in $214,982. Occupation, gross 
receipts, and production taxes yielded $6,934,837; sales 
taxes, $9,761,209; license fees and maintenance taxes, 
$433,743; income from public lands and buildings, re- 
ceipts for which are for the most part a capital and 
not a revenue item, $1,155,570; interest on bonds, on 
deposits, and on land sales, $722,837; federal aid for 
highways, public welfare, public health, and educa- 
tion, $8,506,416: unemployment compensation taxes, 
$256.212: teachers’ retirement contributions, $163,517; 
and miscellaneous receipts yet to be classified by the 
Comptroller, $4,149,389. 

Governmental cost expenditures amounted to $33,- 
896,880, and of this total $10,352,560 was for highway 
maintenance and construction; $8,322,638 for payment 
of road debts of counties and road districts; $8,114,039 
for public welfare, and $3,911,564 for education. These 
4 items accounted for 87% of the total expenditures. 
Old folks on the pension rolls received an average of 
$29.98 in September. Total expenditures exceeded total 
revenue receipts in the month by $1,590,289. 


REVENUE RECEIPTS OF STATE COMPTROLLER 


Source: State Comptroller of Public Accounts 








Sept. 1-Sept. 30 








Sept. Percent 
Item 1947 1947-48 1946-47 change 
TOTAL REVENUE 
RECEIPTS $ 32,306,591 $ 32,806,591 $ 25,055,485 + 28.9 








Ad valorem _inherit- 

ance and poll taxes 222,861 222,861 90,761 4+-145.5 
Occupation gross re- 

ceipts, and produc- 


tion taxes 6,934,837 6,934,837 4,060,606 + 70.8 
Use and sales tax 9,761,209 9,761,209 8,796,414 +- 11.0 
License fees and 

maintenance taxes . 433,743 433,743 533,767 — 18.7 
Income from public 

lands and buildings 1,155,570 1,155,570 906,155 + 27.6 
Interest 722,837 722,887 676,079 + 6.9 
Miscellaneous reve- 

nues 4,149,389 4,149,389 2,347,509 + 76.8 


Contributions and aid 8,926,145 8,926,145 7,644,144 + 16.8 
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Federal Finance 


(Federal collections of income, pay roll, and excise taxes vary 
directly with the level of business prosperity. During the war period 
federal taxation has likewise become an important determinant of 
general business activity.) 


Federal internal revenue collections in Texas in Sep- 
tember amounted to $109,097,551, which was a decrease 
of 2.6% from the collections of September 1946. In- 
come tax payments of $94,910,425 were down 4.1%; 
income tax withholdings of $772,678 were down 3.8%; 
Social Security taxes of $1,739,889 were up 161.0%; 
and excises, estate tax, and other collections of 
$11,675,559 were up 0.6%. Total collections for the 
first 3 months of the current fiscal year were 
$241,309,020, an increase of 4.5% over that of the 
corresponding period last year. Income tax payments 
were $124.738.877, or a decrease of 4%, but income 
tax withholdings of $64,379,342 were up 19.3%. Social 
Security taxes of $14,019,412 were up 22.2%, and 
excises, estate tax, and other collections of $38.171.3389 
were up 7.1%. 

The First District (or South Texas) had total col- 
lections in September of $58,037,446, and these were 
4.8% below those of a year ago. Income tax payments 
of $51,687,549 were down 4.5%. 

The Second District (or North Texas) had total col- 
lections in September of $51,060,105, and although 
these were 0.03% over those of a year ago, income tax 
payments of $43,222,876 were 3.6% under those of 
September 1946. 

The total collections in the First District for the first 
3 months of the current fiscal year were $128,608,276, 
or an increase of 8%. Income tax payments of 
$67,235,516 were down 0.9%; income tax withholdings 
of $34,795,512 were up 21.6%; Social Security taxes 
of $6,140,807 were up 18.6%; and excises, estate tax, 
and other collections of $20,136,441 were up 17.1%. 

Total collections in the Second District for the first 
3 months of the current fiscal year amounted to 
$112,700,744, or an increase of 0.7% over those of the 
corresponding period a year ago. 


PRICES 


Wholesale Prices 


(Changes in the prices of commodities are of fundamental im- 
portance to businessmen, since the level of prices has an important 
effect on profits. The index of wholesale prices compiled by the 
United States Bureau of Labor Statistics is the most comprehensive 
measure of price changes published in the United States.) 


The Bureau of Labor Statistics weekly index of com- 
modity prices, which began a general rise in mid-July, 
continued to climb unabated until the last week in Sep- 
tember when it dropped to 156.2 from its high of 
158.1 for the previous week (1926=100). The break 
in the price of farm products responsible for the index 
decline was apparently the result of an announcement 
by the Department of Agriculture of reduced export 
allocations for November. At that time considerable 
speculation arose as to a possible general price decline. 
Within a few days, however, the upward trend was re- 
sumed and the price index quickly regained the lost 
eround. By October 11 the wholesale price index was 


INDEXES OF WHOLESALE PRICES IN THE UNITED STATES 
(1926150) 


Source: Bureau of Labor Statistics, U.S. Department of Labor 








Percent change 


Aug. 1947 Aug. 1947 














Aug. July Aug. from from 
Group 1947 1947 1946 Aug. 1946 Juiy 1947 
ALL COMMODITIES 153.6 150.8 129.1 +19.0 + 1.9 
Farm products 181.7 181.4 161.0 +12.9 + 0.2 
Foods ° 172.3 167.1 149.0 +15.6 + 3.1 
Ilides and leather products 182.1 178.4 138.9 +31.1 + 2.1 
Textile products 140.8 189.5 124.0 +-13.5 + 0.9 
Building materials 179.7 175.7* 132.7 +85.4 + 2.3 
Cement 116.9 114.9 105.8 +10.5 + 1.7 
Lumber 276.7 269.0 177.6 +55.8 + 2.9 
All commodities other than 
farm products ... 147.2 143.6* 121.9 +-20.8 + 2.6 
\ll commodities other than 
farm products and foods 136.0 133.4* 111.6 +21.9 + 1.9 





* Revised. 





FEDERAL INTERNAL REVENUE COLLECTIONS 
Source: Office of the Collector, Internal Revenue Service, Treasury Department 















































September July 1-September 30 

Percent Percent 

District 1947 1946 change 1947-48 1946-47 change 
TEXAS - $109,097,551 $112,027,829 — 2.6 $241,309,020 $231,007,092 + 4.5 
Income 94,910,425 98,950,881 — 4.1 124,738,877 129,912,852 — 4.0 
Employment 1,738,889 666,351 +-161.0 14,019,412 11,471,274 +22.2 
Withholding 772,678 802,929 — 3.8 64,379,342 58,979,058 +19.3 
Other 11,675,559 11,607,668 + 0.6 38,171,389 35,648,908 + 71 
FIRST DISTRICT 58,087,446 60,982,608 + 4.8 128,608,276 119,130,713 + 8.0 
Income 51,687,549 54,126,945 - AB 67,235,516 67,872,071 — 0.9 
Employment 70,752 58,076 + 21.8 6,140,807 5,176,689 +18.6 
Withholding 434,611 656,776 23.2 34,795,512 28,626,324 +21.6 
Other 5,844,534 6,231,811 — 6.2 20,436,441 17,455,629 +17.1 
SECOND DISTRICT 51,060,105 51,045,221 + 0.03 112,700,744 111,876,379 + 0.7 
Income 43,222,876 44,823,936 - 3.6 57,503,361 62,040,781 — 7.3 
Employment 1,668,137 608,275 +174.2 7,878,605 6,294,585 +25.2 
Withholding 338,067 237,158 + 42.6 29,583,830 25,352,734 +-16.7 
Other 5,831,025 5,375,857 + 8.6 17,734,948 18,188,279 — 2.5 
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up to 158.0, an increase of 0.6% over the week before, 
25.4% above the level of a year ago, and 83.7% higher 
than that for 1939. 

While farm products prices stood at a new high of 
190% of the 1926 average, prices of goods other than 
farm products and food had risen more slowly but 
more steadily than farm products throughout the 10- 
week period beginning the first week in August. Still 
further increases are presaged by such announcements 
as the recent increase of 20c a barrel for petroleum 
and continued shortages of building materials. A sur- 
vey made by the Commerce and Industry Association 
of New York indicated that about two-thirds of all 
manufactured goods prices have remained the same de- 
spite the rise in commodity prices. 


Consumers’ Prices 


(All income figures must be used in connection with a measure 
of changes in consumers’ prices, since the purchasing power of 
income is more significant than the aggregate amount in dollars. 
The increasing cost of living, as measured by indexes of consumers’ 
prices, is of vital importance to all businessmen and consumers.) 


Living costs generally were up io 160 in mid-August 
according to the index of consumers’ prices of the Bn- 





reau of Labor Statistics, based on the years 1935-39. 
This is the highest point yet attained and is 1% over 
the mid-July figure, 11% greater than in mid-August 
1946, 62° greater than it was in the same month of 
1939, and well above the post-World War I peak of 
149.1 reached in June 1920. 

Some declines in the prices of individual items. 
notably late model used cars, have occurred in recent 
weeks, but may be only temporary. The persisting 
drouth with its threat to the winter wheat crop, coupled 
with continued high domestic and foreign demand for 
crain, and fears that the 1948 crop is not likely to be 
as good as that of the previous 3 years, indicate a con- 
tinued upward trend in grain prices. Other bullish fac- 
tors reported are: the release of installment credit con- 
trols on November 1, which many fear may tempt 
dealers to substitute longer terms for lower prices as 
a stimulus to sales: and the recent announcement by a 
motor car manufacturer that prices of new automobiles 
will certainly jump in 1948. 
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January-September 
Percent 
1947 1946 change 
TRADE 
Estimated retail sales, total 2: ——_--.-—. $3,320,443,000 $2,955,919,000 + 123 
Durable goods, total RON, NETO D a in 1,145,761,000 846,922,000 + 35.3 
Automotive stores ____. Eo ee sae oa Die 534,072,000 350,396,000 + 52.4 
Lumber, building materials, ‘and hardware stores __ eereees 466,742,000 347,335,000 +135.3 
Furniture—household re i, ae nn ee eae 115,849,000 118,146,000 — 1.9 
I II essiciccnin ciecitievinantinci asi asastaidicten ae 29,098,000 31,045,000 — 63 
Nondurable goods, total _ = oa ae 2,174,682,000 2,108,997,000 + 3.1 
dene piso 233,417,000 216,880,000 + 7.6 
Country general _ SSeS gh oe Se es as 54,911,000 49,604,000 + 10.7 
Department stores ____ sega A nS % s 246,875,000 250,356,000 + 18.4 
Eating and drinking places. Pee eee Tee ae eS SA oN, 229,263,000 212,526,000 + 7.9 
Filling stations —______. & 231,479,000 262,029,000 — 11.7 
Food ___ pada tr ae ; . 690,695,000 629,801,000 + 9.7 
Ct (einen om 140,630,000 148,468.000 — 5.3 
et en) a ae ee eG ae e 171.336,000 168,576,000 + 1.6 
Other ee % 176,076,000 170,757,000 + 3.1 
Ratio of credit sales to net sales in n department ‘and. apparel ‘stores eae 56.5% 51.2% -+ 10.4 
Ratio of collections to outstandings in department and apparel stores 57.3% 63.9% — 103 
Postal receipts in reporting cities. SE ea $ 23,712,625 $ 22,671,761 + 4.6 
PRODUCTION 
Industrial electric power consumption for 10 companies (thousands of kilowatt hours) _ 2,234,037 2,028,709 + 10.1 
Man-hours worked in reporting manufacturing establishments_.._-»_»_»>E 24,648,324 21,565,394 + 14.3 
Crude oil runs to stills (thousands of 42-gallon barrels)... naar 383,735 383,885 — 0.04 
Cotten consumption (running bales) ited tie 130,377 160,653 — 18.8 
Cotton linters consumed (running bales) _ 14,808 19.222 — 23.0 
Cottonseed crushed (tons) - " 386,005 336,056 + 14.9 
Manufacture of dairy products. (, 000 Ibs. milk equivalent) Pes § wey ts 671,641 664,339 + 1.1 
Lumber production in southern pine mills (weekly per unit average in board feet) __- 215,655 189.226 + 14.0 
Construction contracts awarded _._ crea $ 460,553,771 $ 349,156,610 + 31.9 
Construction contracts awarded for residential building i Ate ee $ 196,853,319 $ 98,468,978 + 99.9 
Building permits issued in reporting ri ea cade nn $ 224,612,974 $ 204,215,964 + 10.0 
Number of loans made by savings and loan associations. 17,150 20.011 — 143 
Amount of loans made by savings and loan associations ext _. $~=+-77,605,560 $ 73,558,495 + 55 
Crude petroleum production (daily average in barrels) 2,185,306 2,083,978 + 49 
AGRICULTURE 
Farm cash income ~~ $1,138,384,000 $ 797,926,000 + 42.7 
Shipments of livestock (carloads) ea ee 82.821 83.825 — 1.2 
Rail shipments of eggs (shell equivalent) SEITE IE ES 2,416 4,5524% — 46.9 
Interstate receipts of eggs at Texas stations (shell nacional SE cn ee Sern eee 202 319 36.7 
Rail shipments of poultry (carloads) iS 5S ener 154% 402% 61.6 
FINANCE 
Bank debits in 20 cities (thousands of dollars)... $ 25.782.040 $ 22,033,768 + 17.0 
Corporstion charters issued (number) 2,303 2,495 — 7.7 
Ordinary life insurance sales_..___ satires a . -553.550,000 $ 592,300,000 — 6.5 
Business failures (number) ___. eter eye et 39 6 +550.0 
Sales of United States Savings Bonds... See Nona Ee OR ES $ 158,464,412 $ 167,680,301 — 5.5 
TRANSPORTATION 
Revenue freight loaded in Southwestern District (carloads) _-__»_-__ 2.578.078 2.418.863 + 6.6 
Export and coastal cars unloaded at Texas ports___ a pW roe 163,128 108,738 + 50.0 
Miscellaneous freight carloadings in Southwestern District = 1,515.832 1,419.278 + 68 
Air express shipments (number) io 220,275 179,582 + 22.7 
LABOR 
Total nonagricultural employment wean inate OS ea Nee ne eee 1,628,445 1,561.678 + 43 
Manvfacturing employment __—.____-__ De rea AO ee eas 331,123 303.534 + 9.1 
Nonmanufacturing employment —____-__- pe eee ee meeps is ea 1,297,322 1,258,144 + 3.1 
GOVERNMENT 
Revenue receipts of State Comptroller*__.._- ===> «6g 92906591 § 25.055405 + 29 
Federal internal revenue collectionst __.._ $ -241,309,020 $ 231,007,092 + 45 
PRICES 
Index of consumers’ prices in Houston (monthly average 1935-39=100)¢....._-_-_._.._-__—-*® 157.1 130.6 + 20.3 
Index of food prices in Houston (monthly average 1935-39=100) t 196.5 146.6 + 34.0 





*State fiscal year to date—September 1-September 30. 
tFederal fiscal year to date—July 1-September 30. 
tJanuary-August average. 





28 TEXAS BUSINESS REVIEW 








BAROMETERS OF TEXAS BUSINESS 





=XAS DEPT. AND APPAREL STORE SALES | 


DJUSTED FOR SEASONAL VARIATION 
)35 - “33° 100 


| INDEX OF 


PERCENT 























Lit | 
1961 1942 1943 1944 1945 








INDEX OF SOUTHERN PINE PRODUCTION 
1935-39100 


a rp a ey 


f T | T 
} | | } } 








194 1942 1943 1944 1945 1946 1947 








INDEX OF CRUDE Oil RUNS TO STILLS IN TEXAS 
PERCENT OR SEASONAL VARIATION 
= patel 1935 - 39° 100 

















194i 1942 1963 644 1945 











INDEX OF ELECTRIC POWER CONSUMPTION IN TEXAS 


PERCENT JUSTE / $36. +3 or VARIATION PERCENT. 


1 A a pA: 


e7s} 
F250 








ee eS ee ee | 


++ 925 


200+ HF j———-}._-—-—---] 20 
IPS pope tp t eee eens 0a 
isohet  t 
i2544—+—++ fitijit al 


BESS Y |i ; 
100 - 1100 
75) i} ae ae 


| | He | | 
50 a SSS > 


1929 1933 1937 1941 1942 943 1944 1945 1946 1947 


——{ 50 


SS ee ee yt.) 

















| INDEX OF afiSc. FR Rele HAT CARLOADINGS IN SOUTHWEST 


FG NAL VARIATION 
PERCENT a vz a L VARIATIO PERCENT 
_ 1 
| 


—4175 


| 
-4150 
! 








1944 1945 1946 1947 














INDEX OF CEMENT PRODUCTION IN TEXAS 


ADJUSTED cor — VARIATION 
35- 


! 
39 = : PERCENT | 


— 200 











a 


1941 1942 1943 1944 1945 











INDEX OF CRUDE PETROLEUM PRODUCTION IN TEXAS 


ADJUSTED FOR SEASONAL VARIATION 
1935-39 * 100_ tocar “8 
































| INDEX OF VALUE OF BUILDING PERMITS IN TEXAS 


RIATION 
STED, gant wg ag ea VAI PERCENT 


I pan OD 





| 
=! 


—+ 





OR SE See een 
944 1945 1946 1947 








INDEX OF. Pern DEBITS IN TEXAS 


PERCENT se. . Seeioe AL VARIATION 
400 
375 
350 
325 
300 
275 
250; 
225 
200 
175 
150 
125 
100 
7S 








INDEXES OF EMPLOYMENT AND PAYROLLS IN TEXAS 
PERCENT 1935-39= 100 PERCENT 
aes a a 

. pone 
ara “| rt eet 4 300 


—!275 





ca PAYROLLS — 





j : 
aera emma’ femeeaa fds 
EMPLOYMENT —7 150 

t am 125 

T 100 

t 75 

50 





















































s29 1937 84 1942 1943 1944 845 1966 61947 





ee ee SS ek | 1 
1933 1937 94! 1942 1943 1944 1945 1946 1947 





} 
! 








